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THE MONEY MARKET. 

TueEReE has been a further lowering of the rates for loans 
and discounts this week, owing to the continued influx of 
gold upon a large scale, mainly from the United States. 
The expansion of the internal circulation has to avery 
small extent offset this inflow, but the Bank reserve has 
risen to nearly £35,324,000. The rate for three months’ 
bills has given way to about {} per cent., and the dis- 
count houses have reduced their allowances on deposits 
by } percent. In short, the money market has drifted 
once more into that extraordinary condition of plethora 
from which it seemed for awhile to be emerging. 


Subjoined is our usual table of current rates :— 
BANK RATE and MAREET RATE. 


A Fort- |Three Wks | A Month 
night Ago. Ago. Ago. 
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The situation in the East is even more perplexing. 
The Siz Powers appear to be checkmated. They 
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is not only that the questions with which the Foreign 
Office deals may involve war, but that the number of 
them has so enormously increased. With the develop- 
ment of communications, and the rise of the demand for 
new markets, the whole world has become the business 
of the Foreign Secretary, and every day some new 
problem is passed upon him which it is alike difficult and 
dangerous to solve. He can scarcely sleep for thinking 
of the news which the telegraph may bring him from 
China, from Brazil, from America, from Turkey, or from 
Egypt. This very week, for example, besides receiving 
intelligence of a new complication in Madagascar, where 
British missionaries have been murdered by men for 
whom neither the Hovas nor the French will accept 
full responsibility, and of a refusal of Brazil to 
accept arbitration as to the ownership of the little 
island of Trinidad, Lord Salisbury has had to meet Mr 
Cleveland’s public demand that Great Britain shall 
accept arbitration as to her quarrel with Venezuela, with 
which the United States has properly nothing to do, and 
the continued refusal of the Sultan to meet the reasonable 
de:nand of Europe to be allowed further means of pro- 
tection against possible disorder in Constantinople. 
Either of these two questions might on a sudden become 
so aggravated as to involve at least a possibility of war. 
Mr Cleveland has had to deliver his last annual 
Message before the candidates are chosen before the 
next Presidential election, and it is evident that 
he thinks a Chauvinistic attitude will be popular. 
He therefore repeats a despatch already forwarded 
to London, in which his Government affirms that 
it cannot allow the British Government to define 
arbitrarily the frontier of Guiana, and that if it 
does not submit the whole question of the frontier—that 
is, the frontier as Venezuela chooses to define it—to 
arbitration, the Monroe doctrine will have been infringed. 
That means, in other words, that Great Britain must 
not defend what she considers her own soil against any 
Spanish-American State under penalty of the United 
States declaring war on her. She is strong, and 
Venezuela is weak, and the latter must therefore be 
considered to be in the right until an arbitrator has 
decided that her claim has no foundation. It is 
impossible for Lord Salisbury, averse as he must be to 
any quarrel with the United States, to yield to such a 
pretension, and most difficult for him to deal with it so 
as to avoid exasperating American feeling. We presume 
he will deal with it in the only sensible way, by 


repudiating the charge of seeking any extension of 
British dominion, and then doing nothing, thus 
leaving to Venezuela or the United States the 
responsibility of aggression, but he cannot regard the 
circumstances in any light spirit. These little Spanish 
Republics are so confident that the Union will protect 
them that they are — of anything, even of invading 
territories under the British flag, and American states- 
men may be driven by their desire for votes to make 
compromise impossible, and thus a quarrel may begin, 
with incalculable and most disastrous consequences. 
We do not suppose that America desires one, and most 
certainly Great Britain does not, but a blunder on the 
of the Foreign Secretary might make it more 
ifficult to avoid collision. There is a party of Jingoes 
in the United States as well as among ourselves, and 
oon the majority in both countries are at once 
sensible nd friendly, statesmen are sensitive to the 
oa f timidity or of indifference to the national 
nour. 
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; a ; | imagined that they had at last found a formal demand 
importance is one of the political fects of our time. It | . 


upon which they could agree, and asked the Sultan for 
permission to double their force of armed steamers in the 
Bosphorus, each Power sending two gunboats to be 
stationed there instead of one. They probably never 
dreamt of a refusal, and imagined that this evidence of 
their accord would without further demonstrations 
overawe Constantinople. The Sultan, however, was 
convinced by his advisers in the Palace, the chief of 
whom is believed to be an Arab named Izzet Bey, that 
compliance would be fatal to his authority, and being a 
very astute as well as timid little man, he first delayed 
his reply, then asked the Ambassadors to apply to their 
Courts for instructions, and then appealed, certainly to 
Russia and probably to Germany, to exempt him from 
yielding to a humiliating necessity. The Powers, there- 
fore, have again to confer, and as there is, as we have 
repeatedly pointed out, no genuine concert for any 
purpose but remonstrance on paper, the Powers are 
undecided, and do not act. Two of them probably 
do not wish to act. Others are afraid that action 
may be the signal for an anti-Christian rising in 
Constantinople, which would be formidable, not only 
because of the lives it would endanger, but because of 
the declaration of war it might render necessary. And 
the remainder of them, though ready to act as far as 
Turkey is concerned, shrink from the responsibility of 
breaking the European peace which has been preserved 
for the last few years by such sacrifices and efforts. With 
everything ready, therefore, and. with an irresistible 
fleet hovering at Salonica, the Powers remain inactive, 
and the Sultan sits in Yildiz Kiosk calling out reserves, 
borrowing money on usurious terms, and for the moment 
master of the situation. Lord Salisbury must be 
almost at his wit’s end, for not only is the position most 
humiliating, but it is one that cannot last. Not only 
are the Powers being made ridiculous, which, as they 
cannot laugh at one another, and do not mind 
American laughter, may not signify much, but the 
Turks will begin to believe that their Sultan has. success- 
fully defied Europe, and that they may do as they like 
without any fear of consequences. As they are already 
in an arrogant and excited mood, that is a dangerous 
impression for them to entertain, and may lead precisely 
to that “incident” or ‘‘accident” or ‘regrettable 
occurrence” which would render intervention absolutel 
inevitable. A rush on the Armenians of the capital, 
whose houses have been already marked and numbered, 
is quite within the limits of possibility, and it could not 
and would not be endured. Lord Salisbury must open 
every telegram with internal trepidation, and yet it is 
most difficult to see what he is to do unless he consents 
to the breaking up of the European concert, with all the 
incalculable consequences of that event. It is easy to 
say that he can wait, but will events wait, or the Turks, 
or the Macedonians? 


The most extraordinary and in one way the most per- 
plexing feature in the whole situation is its pivot, the 
Sultan. The most experienced of diplomatists does not 
boast that he understands his character or the motives || 
which ultimately govern him. He is said to be the most 
timid of mankind, but he punishes his own guards with |, 
merciless severity, he meets the demands of the Liberal 
party, which he dreads, with the most determined non 
possumus and frequent executions, and he practically 
defies all Europeans as completely as if he were the boldest 
ofmen. He is eaid to be very ignorant, but he certainly 
understands the secret springs of European diplomacy, 
and plays off one Power against another with inimitable 
cunning and with temporary success. He is said to be 
entirely in the hands of the lowest favourites, but he 
masters his Cabinet, masters his generals, and whenever 
he pleases masters his dangerous and blood-thirsty mobs. 
A timid man at the head of a purely military monarchy, | 
a Musulman fanatic who keeps himself up with wine, | 
an absolute sovereign, who will not appoint a decent 
counsellor, Abd-ul-Hamid is one of the strangest figures 
ever described in history. Such monarchs rarely appear 
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except when Empires are falling, and though there is no 
sign of the fall of Turkey, yet itis difficult to believe that 
complications so unprecedented can end without a 
catastrophe of some sort. 





PRESIDENT CLEVELAND'S MESSAGE. 


1) Apart from its references to our dispute with Venezuela, 
to which we refer elsewhere, interest here in President 
Cleveland’s Message to Congresscentres in his exposition 
of the currency situation in the States and his recom- 
mendations for its reform. The cardinal difficulty is of 
course the inability of the Treasury to maintain a gold 
reserve sufficient to guarantee the convertibility of the 


given in the report of Mr Preston, the Director of the 
Mint. He points out that in 1879, when specie pay- 
j| ments were resumed, the amount of Government paper 
currency, redeemable on demand in gold, was 
£69,336,000, and in order to ensure its convertibility 
a minimum gold reserve of £20,000,000 was held to be 
necessary. Since then, however, the volume of the 


by theissue of Treasury notes to the amount of nearly 
}| £32,000,000, in payment of thecompulsory purchases of 
silver under the Act of 1890. Of these notes, fully 
£28,200,000 were outstanding on November Ist last, 
jj and at the same date there were in circulation silver 
certificates to the full value of £66,700,000, which it is 
the declared policy of the Government to maintain on a 
parity with gold. In all, therefore, the volume of the 
{| paper currency, whose ultimate convertibility into gold on 
demand it is the duty of the Treasury to ensure, has 
| been increased from about £69,300,000 to £164,200,000. 
Obviously, therefcre, if a gold reserve of £20,000,000 
was necessary in 1879, a much larger reserve isneeded now. 
Instead, however, of being able to increaseits reserve, the 
|| Treasury has been unable to maintain it at the former 
jj minimum. Ever since the Act of 1890 went into 
operation the reserve has been subjected to a constant 
drain, and although during the past two years nearly 
32$ millions in gold have been borrowed to keep it 
replenished, they have all leaked away, and now the 
Treasury holds no more than £15,800,000 in gold, and 


export. 

This state of things is mainly attributable to the 
continuous inflation of the currency through the issue 
of notes for the purchase of silver. Of these certain 
fixed quantities were issued month month altogether 
irrespective of the requirements of the country, and as 
no provision was made for their retirement, the channels 
of circulation became more and more gorged. Of this 
the natural and inevitable result has been that gold has 
been driven out of the country. This inflation, more- 
over, has been aggravated by the neglect of Congress to 
provide a revenue sufficient to cover the expenditure. 
That caused deficits which had to be covered by loans 
partly raised abroad, so that fresh money was brought 
into the country and drawn out through the Treasury 
in payment of its administrative expenses, at the very 
time when the volume of currency was excessive, and 
ought to have been diminished instead of being aug- 
mented. According to some telegrams, Mr Cleveland is 
reported to have asserted in his Message that none of 
the money borrowed during the past two years has 

n used for current. expenses. Seeing, however, 
that the deficits have amounted to something like 


used to make good the shortage of the revenue 


complaints in regard to non-redustion of the volume of 
the currency are to some extent beside the mark. He 
calls attention to the fact that, although large amounts 
of the gold withdrawn from the Treasury have been paid 
outon the United States notes, “ yet everyone is still uncan- 
celted, and ready to do service in future gold depletions. 
That is quite true, but itis also true that the notes for 
Which gold was given have bean _ out again by the 
, because there was no other means of meeting 


j| paper currency, and as to that some striking figures are | 


| of reform. 
| thorough, practicable remedy for our troubles is to be 


Government paper redeemable in gold has been increased | 


even that is being rapidly reduced by withdrawals for | 


£25,000,000, if none of the loan moneys had been | fresh bond issues. And that certainly is not a cheering pro- 


the Treasury balances would have been exhausted long | cause American securities to be regarded more favourably 
ago. It may also be noted in passing that the President's | on this side. 
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the current expenditure. Ifthe revenue had exceeded 
the expenditure, the Treasury could have used its 
balances to withdraw notes from circulation, and it is 
thus partly to fiscal causes that the failure of the 
Treasury gold payments to reduce the amount of the 
paper currency is due. That, however, is by the way. 
It is mainly, as has been said, the outpouring of paper 
money in payment of the compulsory purchases of silver 
that has caused the drain upon the Treasury, a drain 
which has tended constantly to become more and more 
persistent and pronounced as the failure of each succes- 
sive loan to replenish the reserve has caused growing 
doubts to be entertained as to the power of the Treasury 
to maintain gold payments. 

After pointing out the dangerous defects of the present 
system, President Cleveland goes on to suggest measures 
‘“‘T am convinced,” he says, “ that the only 





found in the retirement and cancellation of the United 
States notes, commonly called ‘ greenbacks,’ and of the 
outstanding Treasury notes issued by the Government in 
payment of silver purchases under the Act of 1890. I 
believe that this would be readily accomplished by the 
exchange of these notes for bonds of small as well as 
large denominations bearing a low rate of interest. 
They should be long-term bonds, because their desirability 
as investments would be thus increased, and payment 
could be postponed to a period far removed from the 
present financial burdens and perplexities, when, with 
increased prosperity and resources, they could be more 
easily met. To further insure the cancellation of these 
notes, and also to provide a way by which gold would be 


| added to our currency in lieu of them, a feature in the 


plan should be authority given to the Secretary of the 
Treasury to dispose of the bonds abroad for gold, if 


| necessary to complete the contemplated redemption and 





cancellation, and permission for him to use the proceeds 
of such bonds to take up and cancel any of the notes 
_ that may be in the Treasury or received by the Govern- 
ment on any account. The currency withdrawn by the 

| retirement of United States notés, and Treasury notes, 
| amounting, probably, to less than $486,000,000, might 
' be supplied by such gold as was used on their retirement, 
| or by an increase of the circulation of the national banks.” 
It is better to defer any detailed criticism of this plan 
until the full text of the Message has been received. 
There is no doubt whatever as to the advisability of 
withdrawing a large portion, at all events, of the out- 
standing Government paper money. To attempt, how- 
ever, to substitute a gold coinage for that enormous mass 
of paper would be a useless and costly task. And on 
the other hand, if it is intended that the gap caused by 
the withdrawal of the Government paper money is to be 
filled by national bank issues, then the indispensable 
preliminary is a revision of the law in regard to these } 
banks, which shall, while relieving them of the restric- 
tions in regard to the emission of notes under which 
they now labour, impose upon them. the = of 
providing for the redemption of their notes in gold on 
demand. It remains to be seen whether President 
Cleveland has any definite scheme of that kind to submit. 
If not, his general recommendations are not likely to lead 
to any definite result. And even if a specific scheme is 
brought forward, there is, we fear, little chance of any 
legislation being got through during the present Session 
of Congress. It would appear, therefore,.that the pre- 
sent hand-to-moath policy will have to be continued, 
and ineffective efforts made to maintain the reserve by 



















spect for business in the United States, nor is it likely to 
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THE INCIDENCE OF TAXATION. 


At the last meeting of the Royal Commission on Agricul- 
ture, Sir Alfred Milner, the’ chairman of the Board of 
Inland ‘Revenue, was examined with reference to the 
amount of Imperial taxation borne by rateable and non- 
rateable property respectively, and the estimated amount 
and capital values of these two classes of property. This 








EE RN NR me a = — 


1584 


THE ECONOMIST. 


[ December ee a ~~~ Teebe saat 1895. 


ee LC EL LL LL 


evidence appears to have been specially called for by the 
Commission, and in submitting the results of his investi- 
gation, Sir Alfred was careful to point out that even as 
regards the incidence of taxation only approximate figures 
could be given, while the estimates of capital values 
could not be regarded as anything better than rough 

esses. Exactly upon what principles Sir Alfred 

ilner has gone in estimating capital values it is 
impossible to say. as the statements he placed before the 
Commission have not yet been published in full. Judging 
from the summary reports in the newspapers, it would 
appear that as regards the valuation of rateable property 
he has found solid ground to work upon in the records of 
his Department, but that as to other descriptions he has 
gone very much upon the lines adopted by Sir R. Giffen 
in his various estimates of the wealth of the nation. 
And as these have been proved to be fallacious in some 
respects, we shall not be at all surprised if any con- 
clusions based upon them are found to be erroneous. 
But however that may be, Sir Alfred Milner’s investiga- 
tions have gone a considerable way towards elucidating 
the question of the incidence of taxation, and it is with 
that portion only of his inquiry that we propose at 
present to deal. 

According to the Finance Accounts, the total receipts 
from Imperial taxation for the year 1894-5 amounted to 
£85,709,000. Of this, however, £6,973,000 were collected 
on account of local authorities, to whom certain items of 
revenue have been assigned as a contribution towards 
the local expenditure. Deducting this sum, the net 
receipts of the Exchequer from taxation amounted to 
£78,736,000, and in the following table we show from 
what sources that, as well as the amounts credited to the 
Local Taxation account, were derived :— 


Reczrpts from Taxes, YEAR 1894-5. 





On Account On Account 
of Imperial of Lecal 
Exchequer, — 
£ 
SINE. excesinesenrennese 20,139,000 ...... 194,000 
BE Dreennasecsotewepianernss 25,876,00) ...... 4,639,000 
Death duties ............... 8,754,000 ...... 2,140, sonal 
BUED  evccecsevcessesonnece 5,834,000 ...... 
itdviniinccvemnsebins 1,022,00) _...... 
House duty ............. 1,462,000 ...... 
Property and income tax 15,649,000 ...... 
78,736,000 ....., 6,973,000 


| Sir Alfred Milner’s statement, as has already been 
said, covers only the receipts from taxes on rateable and 
non- rateable property. These, however, do not amount 
to quite one-third of the total tax revenue, the remain- 
ing two-thirds being derived from taxes on articles of 
consumption, and from licences, and other direct charges 
upon trade. We have, therefore, compiled the following 
table, which covers the whole of the Imperial taxation, 
-_ figures as to the charges upon the different classes 

rty being those given by Sir Alfred Milner, 
whi : t e others are taken from the Finance Accounts :— 


NgEr EXCHEQUER Receiers—Ysas 1894- ~ 


























Rateable Property. Wen Articles of 
—— Rateable Consumption 
Lands. | ,, Other rty. and Taxes on 
Property. Prope Commerce. 
£ £ Sas 
Custom.........0000.0e0. ove sie 20,139,000 
TEBE. . cnvccccecccceosees eas - 25,876,000 
Death duties............ 2,729,000, 5,212,000 he 
Btamps ..........-eeeee 1,102,00(' 1,579,900; 2,830,000 
Land tax .........s000+ 219,000 ooo oe 
een ae ssoeisincs 1,455,000 
roperty nceome- 
CAE ‘ocvccerecessrercccens 4,244,000) 5,380,000) 4,670,000 
9,749,000) 12,171,000) 53,515,000 
Dotal ....cc000- oe £78,736,000 


In this statement we have departed in one respect from 
“7 Alfred Milner’s calculations, as he included in the 
rial taxation the £2,140,000 paid out of the pro- 

oes of the probate duty to ‘the local authorities. To 
us it seems that in calculation as to the incidence of the 

! Imperial taxes that item should be omitted, and we have 
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accordingly left it out of our table, which comprises 
only the net receipts available for Imperial purposes. 
Sir Alfred Milner appears to have explained very fully 
to the Commission the methods by which the receipts 
from the various branches of revenue were apportioned 
between the different classes of property, and with the 
information at the command of his Department there 
can be no doubt that if the apportionment of it cannot lay 
claim to absolute accuracy it is sufficiently close for all 
practical purposes ; and, accepting it as such, we may 
now attempt to supplement it by an estimate of the 
incidence of local taxation. 

That is a subject upon which Sir Alfred Milner 
was not called upon to speak, and we have no 
guidance in regard to it from his statement. It was, 
however, ascertained as the result of an investigation 
by the Local Government Board that in 1891-2 about 
154 per cent. of the local taxation of England and 
Wales was borne by lands. The proportion has been 
continuously diminishing, and is now probably less than 
15 per cent., but if we take it at that rate the £30,200,000 
of local rates levied in England in 1892-3 (the last year 
for which complete returns have been issued) may be 
set down as falling to the extent of £4,500,000 upon 
lands, and of £25,700,000 upon other property. Then 
as to Scotland, an official inquiry instituted in 1894 
showed that out of rates, amounting for the year 1893 
to £3,680,000, the amount paid by lands was £674,000, 
and by other property £3,006,000. No similar investiga- 
tion has been made in regard to Ireland, which raises, 
in round figures, £2,900,000 a year in local rates. There, 
doubtless, land contributes a larger proportion than in 
England and Scotland, and as a rough estimate it may, 
perhaps, be permissible to put the sum contributed by 
land at £900,000, and that derived from other property 
at £2,000, 000. On these lines the amount and incidence 
of the taxation for local purposes of the entire United 
Kingdom works out as follows :— 


Locau . TAXATION, 


Rateable Property. | Non- 
































Articles of 
a sen Consump- 
er De-| Property. tion 
Lands. lscriptions. Licences, &e. 
£ £ £ £ 
I casacncicsecveses a one : 194,000 
SR vekicccecconsesocsl 4,639,000 
66,000, 501,000 1,573,000 ae 


Death duties......... = 
Local rates— 








England .......009+9... 4,500,000; 25,700,000 
Scotland............0.. 674,000) 3,006,000 
ROE sce vipsanceoe 900,000 attested 
6,140,000) 31,207,000! ] ~ 1,573, 000! 4,833,000 
_—__-_: oe ee 
Total £43,753,000 
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And combining now both the Imperial and local taxation 
we find the entire burden to be distributed thus :— 





Rateable Property. | Non- | Articles of 
a er aa 

| ther roperty. and Taxes on 
Lande. | Property. ” | Commerce, 














£ £ £ £ 
3,301,000} 9,749,000} 12,171,090| 53,515,000 





Imperial taxation...... 
Taxation for local pur- 
ND *s ccenensidinssneth 3,140,000) 31,207,090) 1,573,000} 4,833,000 
Ssusnadetinaibe Reasicantiinadiaaieh viata ——® 
9,441,000! 40,956,000! 13,744,000| 58,348,000 
——— nnn 
ae £122,489,000 


Here we must leave the subject for the present, but 
we purpose dealing with it further in our next issue. 
















TRADE WITH THE COLONIES. 
Mr CHAMBERLAIN’s des patch to the colonial governors 
on the question of trade with Great Britain has naturally 
excited a large amount of interest in commercial circles. 
Any efforts are to be welcomed which have in view 
the knitting together of the ties which bind the 
colonies to the mother country, and the promotion of 
our common industrial interests. We can only hope, 
therefore, that the investigation it is proposed to set on 
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foot as to ‘‘ the extent to which in each of the colonies 
foreign imports of any kind have displaced, or are 
displacing, similar British goods, and the cause of such 
displacement,” may lead to useful and profitable re- 
sults. To suppose, however, that the inquiry has 
been rendered imperative by the ousting of British 
goods from the colonial markets by successful foreign | 
competition upon a large scale would be contrary 
to the facts supplied by the colonial abstracts. Mr 
Chamberlain has specified the years 1884, 1889, and 
1894 as the basis of the decennial investigation ; but the 
latest authoritative figures with regard to the imports 
and exports of the colonies are those for 1893. We 
have, consequently, put together in the subjoined tables 
the declared values of the imports and exports for the 
years 1883, 1888, and 1893, the last-mentioned year 
having witnessed the widespread breakdown of the 
banking credit which had been so extravagantly fostered 
and supported by capital raised on this side :— 








ImMPorRTs, 
| 

Pro- Pro- | Pro 

por- por- por- 

1893. tion 1888, tion 1883, | tion 

oO of | of 

Total Total [rote 

Australacia. 
m— £ % £ % 

United Kingdom..... »--..| 21,775,000} 41 | 30,188,000} 46 | 31,703,000! 50 
Other Australas’n colonies} 25,166, 47 | 25,629,000] 39 | 21,576,000) 35 
Other British possessions..| 1,595, 8 2,758,000} 4 8,0°4.000} 5 
Foreign countries ........ 8,685,000} 7 | 6,106,000) 9 5,036,° 0 ~ 
Origin unspecified ........ 920,000) 2 969,000} 2 735,000| 2 






































Total imports ........ 53,141,000} 100 | 65,600,000] 100 | 62,134,000| 100 
eo ee eee ie — 
South Africa. 
United Kingdom.......... 11,075,000] 79 | 84,444,000 85 | 6,284,000) 75 
British possessions........ 997, 7 642,000 6 | 1,212,000) 14 
Foreign countries ........ 1,625,000) 12 704,000) 7 770,000) 9 
Origin unspecified ........ 825,000} 2 114,000) 2 16,000) 3 
Total imports ........| 14,022,090] 100 | 9,904,000] 100 | 8,432,000] 100 
Canada. 
United Kingdom.......... 9,425,000} 36 | 8,755,000 39 | 11,527.000! 41 
British oneuaialans aieed 119,000) 4 724.000) 8 | 1,268,000) 5 
United States ............| 12,810,000) 46 | 10,296,000) 46 | 12,265,000/ 45 
Foreign countries ........ 2,914,000} 11 | 2,606,000) 11 | 2,268,000' 8 
Origin unspecified ........ 818000) 38 298,000} 1 SANS 
Totalimports ..... .- -| 26,586, 100 | 22.979.000) 100 | 27,556,000! 100 
Exports. 
Pro- Pro. Pro 
por- por- por- 
1893, tion 1888. tion | $1e83. tion 
of of of 
Total Total Total 
ree ta ae ————|—— 
Australasia. 
mn s 2 28, a 000 és 27,728,006 i 
United Kingdom..........| 30,602,000] 46 | 28,723, > | See) © 
Other Australasn. colonies 25,652,600) 39 28,280,000) 40 | 21,262,000, 38 
British possessions ...... 1,629 000; 3 | 1,111,000) 2 | 3,615,006) 6 
Foreign countries ........ 6,447,000] 10 | 3,780006) 7 | 8,073,000; 6 
Destination unspecified ..| 1,252,000) 2 772,000) 1 5,00 . 
Total exports ........ 65,582,000 100 | 57,666,000) 100 | 56,096,000 Lane 
South Afrea, = | f 
United Kingdom.......... ingeeeen 2 | Cae 8 | eee 
British possessions ...... 214,000) 3 578,000, 5 601,000, 7 
Foreign countries ....... 492,600) | 107,000) 1 124,000] 1 
Destination unspecified ..| 259,000 _ a _ aed : 2k 
Total exports ........ 14,494,000] 100, | 19.889,000| 100 | 8,408,000! 100 
Cc . a 
United Kinedarn..........| 18-440,000| 52 | 8871000 3 | taenl. 
British possessions ...... 1,219,000} 5 925,000 44 sand) 40 
United States ............ 9,160,000] 83 | $816,000; “| | #,804,00 9) 
Foreign countries ........| 1,709,000) 7 | 4,476,000 1 eee 1 
Dest:nation unspecified ..| 143,000) «- eS Oe 
Total exports ........ 25,671,000 100 | 19,906,000! 100_” 21,905,000 100 _ 


From the first of the tables it will be seen that the 
imports into Australasia from the United Kingdom in 
the decade have fallen from £31,703,000 to £21,775,000, 
a decline from 50 per cent. of the total to 41 per cent. ; 
but there has also been a shrinkage in the values of the 
imports from foreign countries from £5,036,000 to 
£3,685,000 during the same period. It is clear, there- 
fore, that the displacement of British goods has not been 

ue to successful foreign competition, but that it has 
mainly resulted from the larger interchange of commo- 
dities between the colonies themselves, that interchange 
shaving in 1893 amounted to 47 - —s - — 
Po ag as against 35 per cent. in ‘ 
ers may not find much consolation from the gradual 
change exhibited by these ; but we can have no 
ground of complaint if the colonies find it advantageous 
to’exchange their products more freely than they . did 
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years ago, and the larger the intercolonial trade becomes 

the smaller must be the percentage which the import 

from the United Kingdom bears to the aggregate. 

In South Africa British goods have more than held 

their ground, Jn comparison with goods from foreign ° 
countries ; while in Canada the falling off has not been 

very material, ana has been due to special causes, quite 

apart from keener foreign competition. And when the 

second table, showing the exports from the colonies, is 

referred to, it will be found that in each division the 

United Kingdom has increased its purchases in the ten 

years ; but that in the most important division, Austra- 

lasia, the principal variation has been in the value of the 

intercolonial trade. Besides, as the colonies grow, it is 

only natural that they should seek fresh markets, and 

cuitivate trade wherever an opportunity presents itself. 

The idea that we can hold a sort of permanent monopoly 

of commerce with them is one that need not be enter- 
tained. Nevertheless, the investigations set on foot by 
Mr Chamberlain may tend to remove obstacles that now 
impede inter-Imperial trade. In any case, the attempt 
is worth making, and the information which the colonial 
governors may be able to gather together will be awaited 

with no small amount of interest by the trading com- 

munity. 

If the example set by Mr Chamberlain should induce 
the Foreign Office to alter its present system of furnish- 
ing information relating to the commercial and industrial 
progress of foreign countries, it will have been the means 
of bringing about a much-needed reform. Our consular 
representatives, under the existing arrangements, send to 
the Foreign Office annual reports which, no doubt, con- 
tain a great deal of statistical and other information. As, 
however, in most foreign countries there is great delay 
in the publication of the trade and other statistics, the 
reports of the Consuls which embody these do not, as a 
rule, appear until long after the periods under review, 
the result isthat by the time the reports are available 
to traders here the facts contained in them are too 
antiquated to be of the slightest practical use or interest. 
They may possess some historic value, but what traders 
require is up-to-date information, which may assist them 
in retaining markets for their goods, or obtaining fresh 
ones. If the consular reports are to fulfil any useful 
function, they shou!d not be made only at certain 
definite periods, but be furnished as and when 
economic changes or variations in the direction and 
requirements of countries or districts render such 
information desirable, and the reports should be issued 
with the least possible delay. It may be suggested 
that it was for this very purpose that the Board of 
Trade Journal was started two or three years ago. 
And that is so, no doubt; but can it be said that 
that publication has lived up to the promises held out 
for it when it made its first appearance, or that it 
has been of any particular value to business men. 
The Journal is largely composed of boiled-down editions 
of the consular reports, published during the month 
or so preceding its issue, of summaries of Board of 
Trade papers, and of more or less interesting extracts 
from foreign publications. For practical trading pur- 
poses the Board of Trade organ is of extremely little 
use ; and it certainly does not lessen the necessity for 
the more prompt and effective information from our 
consular representatives which we have ventured to 
advocate. 

That under proper, practical, and businesslike regula- 
tions the intervention of Governmental authorities in 
matters of trade and commerce may be both useful and 
profitable is self-evident ; but it should never be forgotten 
that British trade supremacy has been built up, and is 
to be sustained, by intelligent, persevering individual 
effort, and not by any cut-and-dried system of State aid, 
however well-intentioned. Many of our commercial men 
seem to have a plentiful lack of the pluck and enterprise 
of their forefathers, and it has become much too common 
among them to look to the Government for counsel and 

guidance, and almost to expect the Government to do 
their business for them. They often appear to be waiting 
to be told what particular class of goods will sell in one 
place and what will not, and when they do not seek for 
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evidence appears to have been specially called for by the 
Commission, and in submitting the results of his investi- 
gation, Sir Alfred was careful to point out that even as 
regards the incidence of taxation only approximate figures 
could be given, while the estimates of capital values 
could not be regarded as anything better than rough 
esses. Exactly upon what principles Sir Alfred 
filner has gone in estimating capital values it is 
impossible to say. as the statements he placed before the 
Commission have not yet been published in full. Judging 
from the summary reports in the newspapers, it would 
appear that as regards the valuation of rateable property 
he has found solid ground to work upon in the records of 
his Department, but that as to other descriptions he has 
gone very much upon the lines adopted by Sir R. Giffen 
in his various estimates of the wealth of the nation. 
And as these have been proved to be fallacious in some 
respects, we shall not be at all surprised if any con- 
clusions based upon them are found to be erroneous. 
But however that may be, Sir Alfred Milner’s investiga- 
tions have gone a considerable way towards elucidating 
the question of the incidence of taxation, and it is with 
that portion only of his inquiry that we propsse at 
present to deal. 

According to the Finance Accounts, the total receipts 
from Imperial taxation for the year 1894-5 amounted to 
£85,709,000. Of this, however, £6,973,000 were collected 
on account of local authorities, to whom certain items of 
revenue have been assigned as a contribution towards 
the local expenditure. Deducting this sum, the net 
receipts of the Exchequer from taxation amounted to 
£78,736,000, and in the following table we show from 
what sources that, as well as the amounts credited to the 
Local Taxation account, were derived :— 


Receipts from Taxes, YEAR 1894-5. 


On Aceount On Account 

of Imperial of Lecal 

— —> 
CRRIRGEER.... ccccecvescocseness 20,139,000 ...... 194,000 
ee 25,876,009 ...... 4,639,000 
Death duties ............... 8,754,000 ...... 2,140,000 
URED cevciccceccscnssevece 5,834,000 ...... one 
RM iis cvs ehisreesnneksys 1,022,00) ...... 
House duty ............. - 1,462,000 ...... 
Propertyandinoometax 15,649,000 ...... 

78,736,000 ...... 6,973,000 


Sir Alfred Milner’s statement, as has already been 
said, covers only the receipts from taxes on rateable and 
non-rateable property. These, however, do not amount 
to quite one-third of the total tax revenue, the remain- 
ing two-thirds being derived from taxes on articles of 
consumption, and from licences, and other direct charges 
upon trade. We have, therefore, compiled the following 
table, which covers the whole of the Imperial taxation, 
the figures as to the charges upon the different classes 
of a rty being those given by Sir Alfred Milner, 
while the others are taken from the Finance Accounts :— 


Ner Excueqguer Recrerpts—YEAR 1894-5. 


Rateable Property. | Won, Articles of 


Consumption 
Rateable and Taxes on 























Lands. | Property. Property. Commerce. 
ee me £ wi: 
Custom. .......s000+0000: ove ove 20,139,000 
RRR aa at i oo 25,876,000 
Death duties............ 813,000 2,729,000) 5,212,000 on 
SINS cnss:catpaceindan $23,000] 1,102,00(' 1,579,006} 2,830,000 
TR ccccoccsesecens 803,000 219,000 eee a 
House duty ........-... 7; 1,455,000 
roperty and income- 
ateanrenanecebountitl 000) 4,244,000) 5,380,000} 4,670,000 
3,301,000} 9,749,000} 12,171,000} 53,515,000 
Dotal ....cccccese £78,736,000 


In this statement we have departed in one respect from 
Sir Alfred Milner’s calculations, as he included in the 
Imperial taxation the £2,140,000 paid out of the pro- 
of the probate duty to the local authorities. To 
us_it seems that in calculation as to the incidence of the 
Imperial taxes that item should be omitted, and we have 





accordingly left it out of our table, which comprises 
only the net receipts available for Imperial purposes. 
Sir Alfred Milner appears to have explained very fully 
to the Commission the methods by which the receipts 
from the various branches of revenue were apportioned 
between the different classes of property, and with the 
information at the command of his Department there 
can be no doubt that if the apportionment of it cannot lay 
claim to absolute accuracy it is sufficiently close for all 
practical purposes ; and, accepting it as such, we may 
now attempt to supplement it by an estimate of the 
incidence of local taxation. 

That is a subject upon which Sir Alfred Milner 
was not called upon to speak, and we have no 
guidance in regard to it from his statement. It was, 
however, ascertained as the result of an investigation 
by the Local Government Board that in 1891-2 about 
154 per cent. of the local taxation of England and 
Wales was borne by lands. The proportion has been 
continuously diminishing, and is now probably less than 
15 per cent., but if we take it at that rate the £30,200,000 
of local rates levied in England in 1892-3 (the last year 
for which complete returns have been issued) may be 
set down as falling to the extent of £4,500,000 upon 
lands, and of £25,700,000 upon other property. Then 
as to Scotland, an official inquiry instituted in 1894 
showed that out of rates, amounting for the year 1893 
to £3,680,000, the amount paid by lands was £674,000, 
and by other property £3,006,000. Nosimilar investiga- 
tion has been made in regard to Ireland, which raises, 
in round figures, £2,900,000 a year in local rates. There, 
doubtless, land contributes a larger proportion than in 
England and Scotland, and as a rough estimate it may, 
perhaps, be permissible to put the sum contributed by 
land at £900,000, and that derived from other property 
at £2,000,000. On these lines the amount and incidence 
of the taxation for local purposes of the entire United 
Kingdom works out as follows :— 


Locat TaxaTIon. 



































Rateable Pyoperty.. Non- | Articles of 
roe ae seaeeiie Consump- 
er De-| Property. tion 
Lands. scriptions. Licences, &e. 
£ £ £ £ 
IB ce scnsciessencess is ove . 194,000 
BREAD. 50 se0nesceeese sesees >. 4 asia od 4,639,000 
Death duties......... .| 66,000 501,000; 1,573,000 ng 
Local rates— | 
England.........-+.... 4,500,000; 25,700,000 
Scotland............... 674,000} 3,006,000 
IE eicnnecnnains 900,C00} 2,000,000 
6,140,000, 31,207,000. 1,573,000| 4,833,000 
i se ing £43,753,000 


And combining now both the Imperial and local taxation 
we find the entire burden to be distributed thus :— 





Rateable Property. 


Other 
| Property. 








Rateable Consumption 
Property. and Taxes on 
| Commerce. 


Non- | Articles of 








a | 











£ £ £ £ 
Imperial taxation....../3,301,000) 9,749,0C0, 12,171,090} 53,515,000 
Taxation for local pur- 

EE ccontseroaaal 8,140,006) 31,207,090} 1,573,000} 4,833,000 
9,441,000! 40,956,000! 13,744,000| 58,348,000 
Tr — 

A is <ssamininan £122,489,000 


Here we must leave the subject for the present, but 
we purpose dealing with it further in our next issue. 








TRADE WITH THE COLONIES. . 
Mr CHAMBERLAIN’s des patch to the colonial governors 
on the question of trade with Great Britain has naturally 
excited a large amount of interest in commercial circles. 
Any efforts are to be welcomed which have in view 
the knitting together of the ties which bind the 
colonies to the mother country, and the promotion of 
our common industrial interests. We can only hope, 
therefore, that the investigation it is proposed to set on 
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foot as to ‘‘ the extent to which in each of the colonies 
foreign imports of any kind have displaced, or are 
displacing, similar British goods, and the cause of such 
displacement,’”’ may lead to useful and profitable re- 
sults. To suppose, however, that the inquiry has 
been rendered imperative by the ousting of British 


goods from the colonial markets by successful foreign | very material, and has been due to s 


competition upon a large scale would be contrary 
to the facts supplied by the colonial abstracts. Mr 
Chamberlain has specified the years 1884, 1889, and 
1894 as the basis of the decennial investigation ; but the 
latest authoritative figures with regard to the imports 
and exports of the colonies are those for 1893. We 
have, consequently, put together in the subjoined tables 
the declared values of the imports and exports for the 
years 1883, 1888, and 1893, the last-mentioned year 
having witnessed the widespread breakdown of the 
banking credit which had been so extravagantly fostered 
and supported by capital raised on this side :— 




































































Imports, 

Sana Sar 

Pro Pro- | Pro- 

por por- por- 

1893. tion 1888, tion 1883, tion 

of of | of 
Total Total |Total 
Australasia. 

— £ % £ % £ % 
United Kingdom.......... 21,775,000} 41 | 30,138,000} 46 | 31,703,000) 50 
Other Australas’n colonies} 25,166,000} 47 | 25,629,000} 389 | 21,576,000) 35 
Other British possessions..| 1,595,000) 8 | 2,758,000) 4 | 3,084000) 5 
Foreign countries ........ 8,685, 7 6,106,00( 9 5,036, 0 | 8 
Origin unspecified ........} 920,000) 2 969,000} 2 735,000; 2 

Total imports ........ 53,141,000] 100 | 65,600,000] 100 | 62,134,000) 100 

South Africa. 
United Kingdom alec 11,075,000] 79 | 84,444,000} 85 | 6,284,000) 75 
British possessions........ 997,000} 7 642,000} 6 1,212,000! 14 
Foreign countries ........ 1,625,000} 12 704,000) 7 770,000} 9 
Origin unspecified ........ 825,000} 2 114,000} 2 q 166,000) 2 
Total imports ........ 14,022,000} 100 | 9,904,000] 100 8,432,000 100 
Canada. 
United Kingdom.......... 9,425,000} 36 8,755,000; 89 | 11,527,000) 41 
British Smeaiahbisn Seena 1,119,000) 4 724,000} 3 | 1,268,000) 5 
United States ............ 12,310,000; 46 | 10,296,000) 46 | 12,265,000, 45 
Foreign countries ........ 2,914,000} 11 2,606,000} 11 2,268,000 8 
Origin unspecified...,....| 818000) 3 298,000} 1 228,000) 1 
Totalimports ........ | 26,586, 100 | 22.679.000) 100 | 27,556,000! 100 
Exports. 
Pro- Pro. Pro- 
por- por- por 
1893, | tion 1888. tion | $1983. tion 
of of of 
Total. Total Total 
; ‘Teoeees 
Australasia. 
£ % & %, ae Fa 
United Kingdom.......... 30,602,000] 46 | 28,723,000) 60 | 27,723,000) 49 
Other Australasn. colonies] 25,652,600, 39 | 28,280,000; 40 | 21,262,000) 38 
British possessions ...... ' 3 1,111,000) 2 3,615,006 6 
Foreign countries ........ 6,447,000} 10 | 3,780000) 7 | 8,073,000) 6 
Destination unspecified ..| 1,252,000) 2 772,000; 1 423,000 1 
Total exports ........ 65,582,000] 200 | 57,665,000) 100 | 56,096,000) 100 
South Afr'ea, ne ; 
United Kingdom.......... sapanaen 98 | Seeeeen) 8 | Teenee) 
British possessions ...... 214, 578.000 5 601.000 3 
Foreign countries ....... 492,600 3 104,000 1 124,000 1 
Destination unspecified .. 259,000 ae SS eee | 7 on 
Total exports ........ 14,494,000 100 10,382,000} 100 _ See 100 
Canaia. 
United Kingdom. .........| 18 440,000] 52 | 8571000) 43 | 10,160,000) 47 
British possessions ......| 1,219,000) 5 25,000) 44 1,134,000 0 
United States ............ 9,160,000, 33 | 8,816,000 °,804,000 7 
ign countries ........| 1,709,000} 7 | 41,476,000 i ea i 
Dest'nation unspecified ..| 143,000) + 418,000, > | 174000)? 
Total exports ........! 25,671,000 100 | 19,906,000! 100! 21,905,000 100 


From the first of the tables it will be seen that the 
imports into Australasia from the United Kingdom in 
the decade have fallen from £31,703,000 to £21,775,000, 
a decline from 50 per cent. of the total to 41 per cent. ; 
but there has also been a shrinkage in the values of the 
imports from foreign countries from £5,036,000 to 
£3,685,000 during the same period. It is clear, there- 
fore, that the displacement of British goods has not been 

ue to successful foreign competition, but that it has 
mainly resulted from the larger interchange of commo- 
dities between the colonies themselves, that interchange 
having in 1893 amounted to 47 per cent. of the total 
imports, as against 35 per cent. in 1883. British 
ers may not find much consolation from the gradual 
change exhibited by these figures; but we can have no 
ground of complaint if the colonies find it advantageous 
to’exchange their products more freely than they.did 
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years ago, and the larger the intercolonial trade becomes 
the smaller must be the percentage which the import 
from the United Kingdom bears to the aggregate. 
In South Africa British goods have more than held 
their ground, in comparison with goods from foreign © 
countries; while in Canada the falling off has not been 
pecial causes, quite 
apart from keener foreign competition. And when the 
second table, showing the exports from the colonies, is 
referred to, it will be found that in each division the 
United Kingdom has increased its purchases in the ten 
years ; but that in the most important division, Austra- 
lasia, the principal variation has been in the value of the 
intercolonial trade. Besides, as the colonies grow, it is 
only natural that they should seek fresh markets, and 
cuitivate trade wherever an opportunity presents itself. | 
The idea that we can hold a sort of permanent monopoly 
of commerce with them is one that need not be enter- 
tained. Nevertheless, the investigations set on foot by 
Mr Chamberlain may tend to remove obstacles that now 
impede inter-Imperial trade. In any case, the attempt 
is worth making, and the information which the colonial 
governors may be able to gather together will be awaited 
with no small amount of interest by the trading com- 
munity. 
If the example set by Mr Chamberlain should induce 
the Foreign Office to alter its present system of furnish- 
ing information relating to the commercial and industrial 
progress of foreign countries, it will have been the means 
of bringing about a much-needed reform. Our consular 
representatives, under the existing arrangements, send to 
the Foreign Office annual reports which, no doubt, con- 
tain a great deal of statistical and other information. As, 
however, in most foreign countries there is great delay 
in the publication of the trade and other statistics, the 
reports of tho Consuls which embody these do not, as a 
rule, appear until long after the periods under review, 
the result isthat by the time the reports are available 
to traders here the facts contained in them are too 
antiquated to be of the slightest practical use or interest. 
They may possess some historic value, but what traders 
require is up-to-date information, which may assist them 
in retaining markets for their goods, or obtaining fresh 
ones. If the consular reports are to fulfil any useful 
function, they should not be made only at certain 
definite periods, but be furnished as and when 
economic changes or variations in the direction and 
requirements of countries or districts render such 
information desirable, and the reports should be issued 
with the least possible delay. It may be suggested 
that it was for this very purpose that the Board of 
Trade Journal was started two or three years ago. 
And that is so, no doubt; but can it be said that 
that publication has lived up to the promises held out 
for it when it made its first appearance, or that it 
has been of any particular value to business men. 
The Journal is largely composed of boiled-down editions 
of the consular reports, published during the month 
or so preceding its issue, of summaries of Board of 
Trade papers, and of more or less interesting extracts 
from foreign publications. For practical trading pur- 
poses the Board of Trade organ is of extremely little 
use ; and it certainly does not lessen the necessity for 
the more prompt and effective information from our 
consular representatives which we have ventured to 
advocate. L 
That under proper, practical, and businesslike regula- 
tions the intervention of Governmental authorities in 
matters of trade and commerce may be both useful and 
profitable is self-evident ; but it should never be forgotten 
that British trade supremacy has been built up, and is 
to be sustained, by intelligent, persevering individual 
effort, and not by any cut-and-dried system of State aid, 
however well-intentioned. Many of our commercial men 
seem to have a plentiful lack of the pluck and enterprise 
of their forefathers, and it has become much too common 
among them to look to the Government for counsel and 
guidance, and almost to expect the Government to do 
their business for them. They often appear to be waiting 
to be told what particular class of goods will sell in one 
place and what will not, and when they do not seek for 
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himself hardly done by, and almost seems to ex- 





1586 THE ECONOMIST. | December 7, 1895. 


i e of the kind, they frequently send to foreign | respects the colony is in a very bad state. The two 
nas mre things that the ae naaiie by those markets | questions are, in fact, to a large extent inseparable, for 
do not want and will no: buy. Then, if more enlightened | in many districts the water supply is not only insuffi- 
foreign competitors, studying local requirements, and | cient for mining purposes, but is quite inadequate to the 
supplying hee prmply sad wheat fam sours the | egrets Fores I taenGka © s 

i nterprising British trader considers | of Perth, in its issue of Nov y ‘ wi 
business, the unenterprising a population of less than 100,000 to-day, the death-rate 
for the last three months (usually the healthiest period 
of the year in this colony) has been at the rate of 
about 1,350 per annum.” And it adds, “ There is 
every reason to suppose that the average is far 
below what the actual results will be. In a little 
while the heat on the fields, together with the want 
of water, will probably lead to the practical deser- 
tion of some of them for a couple of months at any rate.” 
This is not encouraging for miners who have been invited 
to leave other colonies for the new goldfields. More- 
over, Mr. W. O. Hodgkinson, late Minister of Mines in 
Queensland, who has been connected with gold mining 
in Australia since the discoveries of 1851, and has spent 
the last two years in Westralia, in the course of an inter- 
view reported in the local journal above referred to, 
said:—‘‘At present every possible restriction is placed 
upon the miner, added to which is the unfortunate 
surface aridity of the country, the system of mining 
administration, with the code of regulations which 
appear to have been framed solely in the intercsts of 
mining speculation; while the administration of these 
regulations, probably through ignorance, is open to grave 
criticism.’’ Again, in the report from the manager of 
the Big Blow mine, dated October 29th, he states that 
ths erection of batteries on the field, and the rebuilding 
of the part of Coolgardie destroyed by the recent fire, 
were practically at a standstill for want of men. Water 
was becoming scarcer every day in the district, while 
reports had reached Coolgardie stating that several men 
had perished in the outlying bush. Indeed, the position 
had become so serious, that the Government had 
granted a four months’ exemption, as from Decem- 
ber 14th, from the labour provisions of the mining 
leases. It is only fair to add that the Government 
has shown that itis alive to the absolute necessity of ob- 
taining sufficient water supplies. Recently Sir John 
Forrest, the Premier, stated at Coolgardie that a large 
sum would be set aside for making artesian borings in 
the various districts, and since then it has been an- 
nounced that operations of the kind have been com- 
menced on Government property in Coolgardie, while 
private enterprise is being inaugurated for a like purpose. 
Artesian borings have been made with excellent results 
in New South Wales and in Queensland, both in the 
mining and the pastoral interests, and in the opinion of 
many experts the Westralian experience should be 
equally satisfactory. But work of the kind is necessarily 
slow, and it is not to be wondered at that the Govern- 
ment should have been urged by some of the mining 
community to enter upon large schemes of canalisation, 
even if a big loan had to be raised for the purpose. The 
position of the Government is not an easy one, but while 
seeing that the utmost expedition is used in the policy 
upon which it has started, it should lose no time in 
removing the Customs barriers which exist for the 
protection of weak-kneed local industries. If Westralia 
is to progress, it will be mainly as a gold-mining country, 
and no reasonable effort should be spared in endeayour- 
ing to place the industry on a much surer basis than it 
has yot attained. 
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THE VALUATION OF DIVIDEND-PAYING RAND 





































































pect the Government to interpose in his behalf. 
Nor can it be said that in this matter of 
retaining and increasing foreign outlets for our 
trade do the Chambers of Commerce throughout the 
United Kingdom make a very satisfactory showing. 
These Chambers of Commerce exist for the express pur- 
pose of fostering and directing the trades and industries 
of their respective districts at home and abroad, and 
with proper and enlightened organisation they could 
undoubtedly render valuable assistance to those whom 
they are supposed to represent by obtaining samples and 
ascertaining where openings exist for profitable trading. 
But with the Chambers of Commerce, as with so many 
individual traders, the ever-repeated cry is for the Govern- 
ment to assist and protect their interests, and to be 
always ready and anxious to take up the cudgels on 
their behalf. All this will have to be altered if the pro- 
gress made by British traders in the past is to continue 
andexpand. There will have to be a more conspicuous 
display of the spirit of self-reliance and independence, 
and much readier adaptability to the ever-varying 
requirements of old markets and the whims as well as 
the necessities of new ones; but above all it is the enter- 
prise of the individual, and not the efforts of the State, 
which must be relied upon to foster and develop the 
foreign and colonial trade of the country. 








THE WEST AUSTRALIAN GOLDFIELDS. 


Ir would be difficult to find a much more striking con- 
trast than that provided by comparing the statements 
of many of the Westralian prospectuses issued within 
the past couple of years, and the latest information 
from the principal gold mining districts. In the former 
it was very generally stated that the water supply was 
abundant, and that no difficulty on the score of labour 
was to be anticipated. Water might be scarce in other 
portions of the colony, but in the particular district to 
the exploitation of which capital was invited, any fear of 
the kind would be entirely out of place; while there were 
hundreds of men ready and eager to commence work if 
only their wages were assured. But how different are 
the facts of actual experience ; so different, indeed, that 
one cannot but regret that at the time the statements 
were being made not one single note of warning was 
uttered by those who are responsible for the government 
of the colony. On the contrary, the ‘‘boom” was 
fostered and encouraged by those who must have known 
that though gold may exist in payable quantities over 
large areas, a vast amount of work would have to be 
done before the industry could be established upon a safe 
and satisfactory basis. It is not to be expected of any 
Government that it should interpose barriers to the 
material advancement of the people whom it repre- 
sents ; but in the permanent interests of the colony it 
would clearly have been politic to discourage the hemi 
of capital and population over the length and breadth of 
the land, until proper arrangements could be made for 
conserving the one and for sustaining the other. In 
deciding to spend a large proportion of the revenues 
obtained from the mining industry upon the construction 
of railways, the Government took a step in the right 
direction, for their own geological expert, in the report to 
which we referred a few weeks ago, pointed out that it 
would be better to suspend operations until the means of 
communication were improved, than to fritter away 
money in obtaining roe of machinery and transport- 
‘them over hundreds of miles of primeval territory. 
Railway building is being pushed forward with praise- 
worthy vigour, and in some of the more advantageously 
gituated districts the difficulty and expense of transporta- 
tion’ will in time be considerably lessened. - 
| Biverf‘more essential than railway facilities are the 
questions of water supply and labour; and in both 





MINES. 
WE are glad to publish the subjoined letter, for alibowe 
it is intended to correct our calculations, it really 
emphasises in the strongest possible way what we have 
written as to the overvaluation of Rand dividend- 
paying mines, even at the lower prices to which they 
nave fallen. It is a peculiarity of Rand mines, in. 
the eyes of their eulogists, that they are always to be 
regarded as certain to yield better results in the future 





years, but the moment one takes present results as a 
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than in the past. They may have: been working: for-+ 
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criterion of what may be looked for in the future, there 
is always some more or less ingenious thing advanced to 
prove that all past achievements are certain to be 
eclipsed as time goeson. As an example of this, take 
our correspondent’s statements as to Jumpers. We are 
told first of all that the year ending July 31st last should 
be regarded as a sort of transition period, during which 
comparatively poor ores were being crushed. As a 
matter of fact, however, the average yield from 
crushings, although a little under that of 1893-4, was 
considerable in excess of that for previous years. Next 
it issaid that during the year no cyanide plant was at 
work. But the cyanide plant was working from the 
3lst May, and prior to that the tailings, although not 
worked by the company itself, were sold, and value 
for them obtained. But most important of all is the 
statement that profits have latterly averaged £10,000 
per month. Now the return for October is just 
issued, and the profits for the month are set down 
at £9,584. But this profit is arrived at without taking 
into account the following items of expenditure: plant 
account, £306; mine development, £2,303; and _ build- 
ings, &c., £351, which, unless the capital account is to be 
swollen, must be met out of profit balances. The 
assumption that all the so-called profits are available 
for dividends is the great mistake that is being made in 
the valuation of the mining properties, and of this our 
correspondent gives a typical example. Lastly, it is 
affirmed that the company possesses a complete block of 
514 deep-level claims. But the true position as regards 
these is thus stated by Mr Goldmann, who writes: 
Should the company obtain the right to mine under its 
bewaarplatsen and water rights (equal to 51°6 claims) 
they will be transferred to the Jumpers Deep on the 
terms mentioned in the notice of that company.” We 
are asked, therefore, to assume that rights which the 
company has not yet acquired, and which, if obtained, 
it has undertaken to assign to another company for a 
stipulated consideration, constitute an assured property 
the full value of which will remain to the company. 
We might deal in somewhat the same way with our 
correspondent’s statement as to the Crown Deep. 
Enough, however, has been said to show on what an 
unsubstantial basis market valuations are made to rest, 
and to enforce from our correspondent’s own criticism 


the lesson that in many cases even present market 
values are too high. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I cannot help thinking that the articles on the 
“Valuation of Dividend-paying Rand Shares” which 
are appearing in the Economist are written by a man 
who has not thoroughly mastered his subject. In the 
article on Jumpers and Crown Reef, which appears in 
to-day’s issue, he has lost sight of several important 
points, the omission of which seriously vitiates his con- 
clusions. In dealing with Jumpers he ignores the 
following facts :— 

(1) That in the year under review the ore crushed 
was taken from a poor zone. In nearly all the Rand 
mines the third and fourth levels (where the transition 
from free milling to pyritic ore takes place) are com- 
paratively poor. 

(2) That during the same year there was no cyanide 
plant at work. 

(3) That for the past six months the profits have 
averaged about £10,000 per month, i.e., enough to pay 
dividends of 100 per cent. per annum, after making 
ample allowance for depreciation. 

" That the company possesses a compact block of 
514 deep-level claims situated within a reasonable 
distance of the outcrop. oie | 

I think you will agree with me that a company which is 
going to pay £1 per shiare for 123 years (at least) from its 
outcrop property, and which, in addition, has a block of 
deep-level claims worth at the lowest estimate £250,000 
18 not overpriced at 7§ per share. seh & 

In dealing with Crown Reef the writer ignores the 
following facts :— ! 

(1) That during the year under review the ore crushed 
was taken from the poor zone of the 3rd and 4th levels. 
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(2) That for the past five monthsthe profits have averaged 


as nearly as possible £15,000, i.c., enouzh to ay 125 
cent. per annum, aft > deals ° py — 
Sibeectiion: er making ample allowance fo: 
- (3) 7 the results in th 
etter, the ore in the lower levels being very rich 

(4) That its “slimes” are a valuable asset, whi 
will shortly be realised. oe ae 


(5) That it possesses 51} (not 43 ) deep-level claims 
besides a large block a Secidaeiaaes claims, the 
mineral rights of which it will probably obtain before 
very long.—I am, Sir, yours &c 


@ future are likely to be still 


ANGLO-AFRICANUS. 
November 30th, 1895. RICANUS 





RUSSIA'S AGRICULTURAL RETURNS FOR 1895. 
(FROM A SPECIAL CORRESPONDENT.) 


St Petrerspure, November 12. 

In each of the past two years Russia had splendid crops, 
which enabled her to export large quantities of grain 
and other breadstuffs to the Western European countries. 
Our total crops of cereals in the 60 Governments of 
Hiuropean Russia and in the Northern Caucasus, as well 
as our exports for the last three years, will be sean from 
the following statement :— 


Sixty Govern- 


ments of Exports of 

European Russia, all Bread- 

All Cereal Crops. The Years stuffs. In 
In Imperial Northern Ending’ Tons at 2,240 

Years. Bushels. Caucasus, Auguat 31. lbs English. 
Se: cin. Ss ese SOS = ssi. 1894-5 00... 10,123,700 
jee 2)! ESE S. cvenns 1893.4. ...... 9,853,800 
1602 ...... 1,6896 ...... 7. eins 1892-3... 5,099,700 


In the last two agricultural years Russian exports of 
breadstuffs were the largest on record, but, unfortu- 
nately for us, prices for nearly all cereals have since 1893 
declined very much. 

This year, Russia’s cereal crops are much smaller than 
they were for the last two years, although they are not 
far below the average for 1883-92. 

Up till now, we have statistical returns for only 
50 Governments of European Russia; for Poland 
and the Northern Caucasus there are no figures 
as yet. Besides, statistical records of the crops 
of Poland only began to be issued in 1888, and 
records for the Northern Caucasus only in 1893, so that 
comparisons of this year’s crop can only be made for<the 
50 Governments of Russia without Poland and the 
Caucasus. 

This year’s cereal crops in the 50 Governments of 
European Russia compare with former yearsas follows :— 
Wueat Crops (In Million Bushels*), 

Average for 





1895.2 1894.1 1893. 1883-92. 
Winter wheat ... 82°54... 1033 ... 77:2 ... 710 
Spring wheat ... 1493 ... 2506 ... 2819 ... 1580 
etek cicssck: 231°8 ... 2530 ... 3601 ... 2290 


The total wheat crop of 1895 is a little larger than the 
average for 1883-92, but it is less by more than 120 
million bushels than in the previous two years. 

It is difficult to estimate how great our wheat econ- 
sumption may be, but according to a monthly trade report 
of the Customs House Department (December, 1894), the 
total crops of the 60 Governments of European Russia, 
with the Northern Caucasus, for the eight years 1885-92, 
amounted on the average to 8,095,250 tons (of 2,240 lbs) 
per annum. If we deduct the yearly requirement for 
seed at 1,874,170 tons per year, and the actual yearly 
average exports (for 1885-6—1892-3) 2,427,000 tons, 
there would remain about 3,794,000 tons for con- 
sumption, assuming, of course, that the supplies (visible 
stocks in farmers’ ed e og were quite equal 
at the end of A t, 1 an bs 4 

The wheat asmeal 1893 and 1894 (°) with the deduction 





statistical books of the Ministry of the [aterior, Russia’s 
coiceogs. (2) No. 44 of the “Journal of the Ministry of 
Agricultare.” (*) One imperial bushel==1.3355 tschetvert. (*) 
Approximate figures. (°) For the 60 Governments and the Northerr 
Caucasus. 
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for seed, amounted in weight to about 9-1 millions of tons 


5°5 million tons per year, or about 11 million tons in the 
two Jast years, but as the consumption for the same time 
could not exceed 7 6 million tons, there seems all proba- 
bility that the stocks of wheat in the hands of Russian 
farmers and dealers amounted at the end of August, 
13895, to 3:4 millions of tons. 

It is, of course, difficult to calculate how large our 
wheat exports will be for the next twelve months ending 
August 31, 1896, but as this year’s crop is smaller, I 
cannot but think that our exports will not reach last 
year’s figure (in 1893-4, the wheat exports amounted to 
3:1 million tons; in 1894-5, 4 million tons). Of course, 
much depends on prices; at present low quotations it is 
hardly possible that our exports for the next year should 
reach 3 million tons. 

I don’t take in consideration the wheat-flour exports 
of Russia, as the same are very small, amounting only to 
about 50,000 tons on the average per year. 

The rye crop in the 50 Governments of Russia this 
year was also much smaller than in the last two years, 
as will be seen from the following statistical returns :— 


a ee i me ee ne ie rT TT LT, 


SS 


, 
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Rye Crop in the Firry Governments. (In Millions of Bushels.) 





Average for 
1895. 1894. 1893. 1883-92. 
i ere 835°7 FOP 1 cesnes 630'7 


According to all available information, the rye 
supplies all over the country are very large, and prices 
rule low. Inthe Samara Government, about 80 miles 
from any railway station, rye has been sold this autumn 
at about 8d per cwt. In St Petersburg aud other Baltic 
ports, the price is about 3s 4d per cwt. As the rye 
crops in Austro-Hungary and Prussia this year are 
deficient, it is hoped that our exports this year will 
equal those of last year, which for the 12 months ending 
August 31, 1895, amounted to over 1°5 million tons. 

The oat crop in Russia this year exceeded the average 
crop of 1883-92, but was less abundant than in the 
previous years. The yield for the 50 Governments of 
European Russia was as follows :— 


Oar Crop. (In Millions of Bushels.) 
Average for 
1895 1894. 1593. 1883-92, 
ee” aoe 629°5 6285 ...40 = SILLS 
Our exports of oats amounted to 9:4 million cwts in 
1892-3, to 33°6 million cwts in 1893-4, and 23-2 million 
cwts in 1894-5. This year’s oats exports, taking into 
consideration the average exports for former years, can, 
I think, with certainty be taken at about 25 million 
cwts. It is necessary to mention here that the quality 
of all the cereals harvested in 1895 in Russia is very 
good. The grain is dry and heavy, as almost every- 
where in Russia the weather during the harvest 
time was very favourable. 
The crops of barley, buckwheat, millet, maize, and 
peas are set out in the following table :— 


RO SO CE LLL L ELL LLL OCONEE ALE LO OLE RTL LS TET AE 


—— OOS CC CL LL LLL LALLA LOA 


Crops of Bantry, Bocxwaeat, MIutet, Maize, Peas. (In Millions 
cf Bushels.) 


RBBB .ccsccssecsnseeese 1673... 33 ... BT .... Od... 162 
1894 - 204 ... 435 ... 457 ... 184 ... 26-7 
BIND cccinncrescorcaerne 244... SH2 .. BIZ ... SIH ... 228 
Average 1883-92... 1473... 545 ... 480 ... 232 1. 1£7 


In respect to nearly all cereals, the crops of 1893-4, 
were the best that Russia ever had before. In con- 
sequence of the abundance of grain, our exports 
expanded in a very great degree, but there is no reason 
to expect in 1895-6 exports from Russia anything like 
those that took place in 1893-4 and 1894-5. 

Barley and maize, that are generally exported from 
Russia in comparatively small quantities, found a read 
market in England in 1893-4 and 1694-5, for large 
quantities. 

For the last three years the exports of barley and 
maize amounted to :— 


Frcm September Barley. Maize. . 
to August 31.. (in Million Cwis.) 
BEE Gish. coiisck.4ictccariditge cncsatie’ DD > cnsmeeset ies OO 
1893- POEM Ee W eee ete e eter eeweneberes 50°6 seeteeees te : : 
| A PE ceinhnitapiahecscececksenschees PO ennecevevate 58 } 
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This year’s exports of barley cannot be expected to 


yearly, the exports for 1893-4 and 1894-5 were on the aver- | reach a higher figure than in 1892-3, as it is generally 
age of 3,566,000 tons per year, leaving a surplus of about | known that there are but small stocks of this cereal in 


Russia, as the autumn of 1893 and last year’s were very 
wet, and farmers not being able to sell their barley crops 
at the time, were obliged to feed them to their cattle. 
As regards maize, it is too early yet to give a decisive 
opinion as to the possible exports of this cereal, as a 
great deal depends on the crops of the Northern 
Caucasus and Transcaucasus from whence we have not, as 
yet, any positive accounts of this year’s crops. 

Taking into consideration the crops, visible supplies, 
and the prices in Russia for the different cereals, I think 
I will probably be right in affirming that Russia’s exports 
of all breadstuffs in 1895-6 will not reach a higher figure 
than about 7:5 million tons, as against 10:1 million tons 
in 1894-5. 


BUSINESS NOTES. 


Closing a Banking Account.—The case of Bucking- 
ham and Co. v. The London and Midland Bank, recently 
heard before Mr Justice Mathew, is of interest alike to 
banking institutions and to their customers. The 
plaintiff, Mr H. R. Buckingham, sought to recover 
damages for a breach of duty in improperly closing his 
account, whereby he alleged that he was injured in his 
business and credit. The evidence established the fact 
that the plaintiff had been a customer of the bank for 
twenty years, and that five years ago, and subsequently, 
he obtained from the bank loans amounting to £900 on 
the security of three houses which he had purchased for 
£1,200. The loan account and the drawing account had 
been kept separately; but in March last the plaintiff 
asked for an overdraft to meet an unaccepted bill, 
and, according to the evidence the bank manager, 
Mr Marks, said he would let plaintiff know. Sub- 
sequently, Mr Buckingham went to the bank with a 
cheque for £300, and other documents, making in all 
£642 ; but was then informed by the manager that the 
houses upon which the loans had been granted had been 
resurveyed, and it was found that the bank had over- 
advanced upon them. The plaintiff was then told that 
his account had been closed, and that, therefore, the 
bank would not cash any more of his cheques 
cr honour any further of his acceptances. The 
plaintiff stated that he had always had a large 
amount on current account; that the following day 
was his pay-day, and that the action of the bank 
might mean his ruin. Mr Marks said he was sorry, but 
could not help him. He told Mr Marks he was about to 
pay in between £600 and £700. Mr Marks said that he 
could not accept it, and advised him to open an account 
with another bank. He told Mr Marks that that was 
impossible, as the bills were made payable at the 
London and Midland Bank. He took three or four days 
to take stock. He employed a Mr Childs, an accountant, 
to go through his accounts, with the result that he had 
a surplus of £1,100. On March 20 he received a message 
to call on the manager. Mr Childs went with him to the 
bank. Mr Marks said he wanted witness to draw a 
cheque on his current account for £150 to be applied 
towards his loan account, and his open account would go 
on in the usual way. His balance on that day was £160. 
He told Mr Marks it was no use, as his cheques and 
bills had been dishonoured. The bank gave Mr Childs a 
list of the cheques and bills which had been dishonoured. 
There were two cheques and two bills. He had an 
application from a debt collecting agency in respect of a 
dishonoured cheque. The matter was talked about, and 
he could not get such advantageous terms with his 








Y| customers. Some pecple he was in the custom of 


drawing upon insisted upon his paying monthly. The 
cross-examination of the plaintiff did not shake his 
evidence to any material extent ; and though two barking 
witnesses came forward to deny that there was any 
custom or obligatioa upon banks to give notice before 
closing an account, the learned judge left the jury to 
decide the following questions: Was it the course 0 
dealing between the plaintiff and defendants that p 
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was to be allowed to druw upon his open account without 
reference to his loan account? 2. If yes, then was the 
plaintiff entitled to a reasonable notice that the course 
of business would be discontinued? 3. Was such a 
reasonable notice given? The jury answered the first 
two questions in the affirmative, and the last in the 
negative, and assessed the damages at £500. Upon 
those findings the learned judge directed a verdict for 
the plaintiff, and judgment accordingly. Notwithstand- 
ing the evidence of the two banking witnesses, it is 
extremely doubtful whether the general run of banks 
deal with their customers in the arbitrary manner 
deposed to in this case. If they have done so in the 
past the decision referred to should induce them to use 
greater care and self-restraint in the future. 


British Trade and French Tariffs.—Hides are on 
the free list in the French Customs tariff, and im- 
ports from Bngiand have hitherte passed through 
the Customs without discrimination as to their origin. 
The department has, however, had its attention called 
to the fact that large importations of cattle from Canada 
and other parts of America take place into England, and to 
the probability that the hides form part of those exported 
from England to France. A general tariff law imposesaduty 
of 1f 80c per cwt, where a special rate is not fixed, nor 
the exemption decreed on indirect imports from over-sea 
countries, and an order has now been issued to the 
Customs inspectors to charge this surtax on hides from 
England or any other country when the cattle from which 
they were derived are not the product of the country 
from which the hides are imported. This measure will 
add one more to the many obstacles to imports from 
England. The Customs officers will attribute a foreign 
crigin to all the large hides imported, unless the exporter 
can prove that the animal was bred in the United King- 
dom. The special exemption of fleeces from Australia, 
the Cape, and India, and re-exported from England is 
maintained. The imports of large hides from the United 
Kingdom in 1894 amounted to 73,740 ewts. 


The Turkish Pablic Debt.—The Council of Foreign 
Bondholders have received from Mr Vincent Caillard, 
the British delegate on the Ottoman Public Debt Ad- 
ministration at Constantinople, the subjoined note, which 
cannot fail to interest the holders of Turkish bonds :— 


“Seeing the discrderly state of the six Eastern Vilayets of the 
Turkish Empire it is interesting to consider what may be, taking 
things at their worst, the effects of those disorders upon the revenues 
of the public debt. The six Vilayets arecompriced in the following 
Nazarets of the Ottoman Public Debt Administration, namely, 
Erzercum, Seert, Sivas, and part of the Vilayet of Trebizonde. In 
order to really take things at their worst it will be assumed that 
from these provinces the Pubic Debt Administration would 
recelve no revenues at all, with the exception of Trebizonde. It 
is difficult to fix any exact proportion for the Nazret of Tre- 
bizonde, but if it is arsumed that the Public Debt Administration 
would receive only half its reventes from that Nazaret, it would 
be well within the mark. Tha averages mean gross receipts 
during the last five years of Erzeroum, Seert, and Sivas 
amounted to £r117,830, whilst the average gross expen: es amounted 
to £728,832. The average mean net receipts of the last five years 
of these three Nazarete, therefore, amounted to £188,998. For the 
same five years the mean gross receipts of the Nezaret of Trebi- 
zonde amounted to £111",084, aud the mean grors expenses to 

),477, the mean net rcc:ipts, therefore, having been £195,607. 
dding- cne half cf this amount, as previously indi- 
cated, to the mean net receipts vf the other three Nazarets 
we have a total of £1136,5U1, as being the yearly revenue 
which would be lot to the debt if the disturbed Eastern provinces 
not produce one piastre of revenue. What would be the effect 

of tkis upon the eervice cf the debt? In tte first place, it 
Would greatly reduce the annual amount carried forward to 
reserve fund for increase of interest. Last year the 

nes carried forward was £1114,245. Now four-fifths of 
tupposed lose, or £1109,440, would fall upon the interest 
fund, and one-fifth, or £127,360, upon the siaking fund. 
Deducting therefore the former sum from £1114,245, it will 
seen that the yearly eurplus carried forward for increase 
of interest would Le redcced to £74,805. Ia the second plece, 
in the year 1894-5, there was applied to the amortisation 
of Ser B, on account -of the ordinary sinking fund, 4 
sum of £793,772, which would have to be diminished by 
the second amount of £127,360, still leaving therefore as the 
gration: of Series B in the ordioary sinking fund a sum 
1,418. Stated, therefore, in general terms, the position of 
public debt on the hypothesis which we started, and which 
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will be acknowledged to be a gross exaggeration of probabilities 
would bs as follows :—The bondholders would contieat to receive 
interes at the rate of | psr cent. per annum on the nominal va'us 
of the debt recognised by the decree of Manharrem. Series A would 
continue to receive the full} percent. of sin king fund on the ordi- 
nary account, Series B would receive £171,418 on the same account, 
whilst the extraordinary sinking fund, which amounted last year 
to a total of £r179,68%, would bs I-f3 untouched, and a few thousands 
& year would be added to the reserve fund for interest. At the same 
time it must not be forgotten that there exists a reserve fund for 
increace of interest of £132,512, as well as a total sum of £1125,200 
representing ‘coupons’ cancelled by prescriptions, ard drawn 
Turkish Lottery bounds with and without premiums not yet 
preserted.” 


This statement should reassure the holders of those 
Turkish bonds which are secured upon the assigned 
revenues. Itis true that Mr Caillard does not refer to 
the possible interposition of the Powers in compelling the 
Ottoman Government to carry out the reforms whichareso 
urgently needed ; but even if Turkey were to be absolutely 
dismembered, there can be no question that the pledges 
siven to the bondholders by the International Public Debt 
Administration would continue to be fulfilled. It is 
desirable that bondholders, who might be induced to 
sacrifice their holdings through fears of a dénowement in 
the Turkish Empire, should keep this fact steadily in 
view. Of course, these remarks apply only to those por- 
tions of the Ottoman Debt which are practically under 
International control, and not to those portions for which 
the Turkish Government is responsible. 


The Barnato Companies.—A good deal of correspon” 
dence has been published during the past week referring 
to unofficial and anonymous proposals for amalgamating 
the Barnato ‘“‘ Bank” and the Johannesburg Consoli- 
dated Investment Company, and some of the correspon- 
dents have waxed quite eloquent in supporting or con- 
demning the suggestions themselves and the terms which 
should or should not be offered. It is not improbable, 
we think, that the discussion has been got up as a@ sort 
of ballon d’essai, to ascertain whether outside share- 
holders would be inclined toapprove of the fusion and the 
basis upon which it would be likely to succeed. The air 
of sincerity and conviction is by no means apparent in 
most of the letters. Before any scheme of the kind could 
be reasonably and properly put forward, it would be 
necessary to ascertain the position of both companies, 
their assets, their financial resources, and the kind of 
business which they have in hand. The balance-sheet 
of the Johannesburg Consolidated Investment Company 
to June 30th has lately been published, but it does not 
mention the companies in which interests are held; 
while ag to the assets of the ‘‘ Bank,” beyond a few 
obviously inspired statements, nothing is known as to 
what it acquired or what it holds. A good deal more 
light is required upon the Barnato companies than has 
yet been vouchsafed to the shareholders. 





Geldenhuis Deep.—In our issue of November 23rd we 
pointed out that the preliminary announcement with 
regard to the first Geldenhuis Deep crushing, which had 
spoken of the assays averaging 91; dwts of gold per ton, 
was not to be taken as an indication th>4 that proportion 
of gold would actually be obtained, though in some 
quarters the message was referred to as establishing the 
mine on practically a 10 dwts basis. The telegram 
received on Thursday was as follows :—‘‘ Result of clean- 
up was: Mill, 2,503 ounces gold ; cyanide, 1,195 ounces 
gold; value, £11,500; 100 stamps; 293 working days, 
crushed 9,700 tons of 2,000 lbs from mine, 5,800 from 
dump ; cyanide treated, 5,500 tons.” This shows that 
from the mill an average of 3:2 dwts per ton was obtained, 


and from the tailings 4°3 dwts, or 7} dwtsinall. Of 


course, no special importance is to be attached to the 


first crushing in bulk from a mine ; but the information 
is not calculated to cause any particular rush for deep- 
level shares. It will be necessary to wait until results 
are obtained from other deep-level poe farther 
away from the outcrop than the Geldenhuis Deep, to 
form anything like an accurate judgment of what the 
deep-levels, a3 a whole, may be expected to produce. 
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Business Goodwill.—The House of Lords on Thurs- 
day decided an interesting case, on which a good deal 
of difference of opinion had existed among legal 
authorities, since the Lords’ ruling was a reversal of 
the decision of the Court of Appeal, which had affirmed 
an order of Mr Justice Stirling. Theaction was for an 
injunction restraining the respondent from making 
copies of or extracts from the books of a firm in 
which he was a partner for any purposes other than 
the business of the partnership. The respondent 
was taken in as partner for a term of years, the 
agreement providing that the goodwill should remain 
the sole property of the original owners of the 
business, who were the appellants in the case. The 
period covered by the partnership deed expires on 
January 1, 1896, and in December of last year the 
appellants found that the respondent had employed a 
clerk to copy for him the names, addresses, and busi- 
nesses of all the firm’s customers. The respondent | 


came to an end, to canvass these persons and to 
endeavour to obtain their custom for himself. Lord 
Herschell, in an exhaustive argument, held thatif a 
person who has previously been a partner in a business 
sets up for himself and appeals generally for custom he has 
a perfect right to do so, but when he specifically and 
directly appeals to those who were customers of the 
previous firm, he seeks to take advantage of the connection, 
and to take that which constitutes the goodwill away 
from the persons to whom it has been sold. His 
lordship treated the case exactly as if the goodwill 
had been sold,as he thought the rights and obligations 
must be precisely the same when, on the creation of 
a partnership it had been agreed that the goodwill 
shall belong exclusively to one of the partners. Lords 
Macnaghten and Davey concurring, the injunction 
was granted, with costs throughout. The decision 
is, we think, an eminently satisfactory one, 
as embodying the view of the law, that in spite of the 
absehce of an express stipulation as to setting up a com- 
petitive business, a retiring partner must not make use 
of the information to which he has access for the pur- 
pose of damaging the goodwill he has already sur- 
rendered, and of which such information obviously 
constitutes a part. 


Transvaal Revenues.—The revenue returns of the 
Transvaal Government for the quarter ended September 
30 last show a very marked expansion compared with 
the corresponding period of last year. The total receipts 
for the quarter amounted to £956,795, or more than 
double the revenue of the corresponding quarter in 1894, 
while the expenditure amounted to £470,611, against 
£487,207. The Treasury balance at the close of the 
quarter was £1,182,106, contrasting with £875,022 a 
year ago. But besides this balance £480,000 was some 
time since sent to Holland for what are described as 
‘‘ State purposes,’ while £400,000 has been advanced to 
the State dynamite factory. Customs have contributed 
about £100,000 to the quarter’s increase, and transfer 
duties about £106,000. Transfer stamps realised £24,000 
more than in the September quarter last year. As an 
evidence of the rapidity with which new mining districts 
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Shipping Casualties.—Lloyds returns of vessels lost 
and destroyed in the quarter ending September 30 show 
that out of a total of 209 vessels, with a tonnage of 
180,166 gross, lost during that period, 55 ships of 85,340 
tons were owned in the United Kingdom, Germany 
losing 25 vessels of 23,206 tons. The wooden sailing 
vessels of Norway contributed largely to the mortality, 
the total loss under that flag being 38 vessels of 16,524 
tons, of which 34 vessels with a tonnage of 13,553 were 
sailing ships. The following is a summary of the losses 
suffered by the principal maritime nations :— 









































Steam. Sail. Total. 
Flag. 
No.| Tons. |No.|; Tons. | No.| Tons. 
United Kingdom ......... 38 | 69,873) 17 15,167; 55 | 85,340 
British colonies ...,,....... | 2} 4,814) 12 6,94)| 14 8,755 
United States ............... | 1 389) 22; 11,400| 23 | 11,795 
NEE ee 6 11,101) 19 12,105) 25 23,20 
oS RE He 5 7,813| 5 1,011} 10 8,824 
RU Sst cs suxt lobes wseaceen 2 3,321) 11 7,226) 13 10,547 
Norwegian ........0.05 sees 4 2,971) 34 13,553) 38 16,524 
I saints niin cdeaien 3 1,506} 12 3,362) 15 4,868 
Other countries ............ 4 6,455) 12 3,852) 16 10,307 





| 65 | 105,243|144 | 74,923.209 | 180,i66 
Wrecks accounted for more than one-third of the total loss, 
79 vessels of 69,559 tons having been stranded or lost 
through striking on rocks; 59 ships of 58,322 tons were 
broken up or condemned ; collisions resultedin the loss 
of 22 vessels of 16,821 tons, and 16 ships of 14,393 
tonnage were burnt. The remainder were either 
abandoned at sea, foundered, or were reported missing. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Mr Robert Gosling, J.P., D.L., late of Hassobury, Essex 90,593 
Major Michael Stocks, J.P., D.L., late of 26 Rutland 
gate, Woodhall, Hilgay, Norfolk... .............0..ceeeeeeees 319,546 
Mr William Oliver Dodgson, late of 26 Royal Exchange 135,544 


Lieutenant-General, the Hon. Hus:ey Fane Keane, C.B., 


late of Rosemount, Sunningdale, Barks ..................... 35,991 
General Henry Francis Bythesea, late of 22 Wilton 

crescent, Belgrave Equare ..............cesesceee. ceseeeees paiere 83,598 
Mr Carlo Giuliane, late of 115 Piccadilly ..................... 24,528 
Sir William Mackenzie, K.C.B., C.S.I., M.D., late of 

205 Gloucester terrace, Hyde Park .............0.....seeseeee 9,605 


Mr Rowley Lascelles, J.P., late of Pencraig, Cardigan- 
SEE . cckagutanphanighvavunttaaibgiddpelsueusdséetessoknesapiescessce 997 





Horeign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Dee. 5. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





— being — sp ae _ Transvaal, it may Dee. ton “ Nov, 28, 1895. Deo. 6, 18%. 

e mentioned that during the quarter prospecting tless % ee ° 

licences yielded an increase of £109,000, diggers’ licences Prot 2 dition t cap MERSUOAG © .. 202,800,000 © .. 18800000 © 
an increase of £2,000, the “hut tax” an increase of nienharene ee 13 54 
£4,000, court fines an increase of £3,000, stand licences Reserve ithe Banicandita ee os ES oy ES , 
. increase —— and the sale of stands an increase Reserve ot landed properiy 74000000 0 1. 7000 000 a a 000 0 
of £6,500. e telegraph revenue was nearly doubled, sanmmaeseses o20us 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
while the siowipdeipeuet royalty on the sale of dynamite Noe in creation "3,504,926 © ARG 8 5 MOB 
realised no less than £9,145. The progressive character | pant notes te neane ye. 18754957 79 .. 16,397,985 16 .. 15,002,255 2 

| of the revenue was fully maintained during October, the | ,.._ccipts payable at sight 20,823,608 11 .. 21,684,427 35 .. 36,640,655 99 
total for the month having been £99,093, against oreditor........ ee 4 230,098,293 47 .. 


174,449,115 99 
e 600,751,076 4 ee 371,097 ,09€ 31 






206,925,475 23 .. 
£66,354 in the corresponding month last year. Itis said | (yng pene rt: 979479.720 58. 


2 ‘ Do branch banks...... .. 55,083 

to be the intention of the Transvaal Government to devote Dividends pa ablevss.-...  LSS6616 25 .,  TeOL81s 25 1, 1,909,151 55 

® large portion of its surplus to the construction of | ““tests...... eerie 8,557,025 15 .. 7,962,175 73 .. 1,712,659 32 

railways, bridges, and other reproductive works ; but the | Pediscounted the last six axe. nisin 997,050 0 

ce of the mining interest express them- | Sundries ...02000°°°0.22 67,924,976 8 ::  69,449,422,54-.. 57,521,400 15 
ves soeptically on the subject. Total .......+000: 4,696,911,289 17. . .4,753,449,600 6Bv 4. 4,421,851,948 17 


r- 


December 7, 1895. ] 


: CREDITOR. 
Cashin handand in branch f c f c f c 
DOMI « cceccccccescess 3,193,467,018 35 .. 3,192,015,206 47 .. 3,245,585,.976 97 
Commercial bills overdue 31,114 58 .. 27,634 60 .. 203,309 56 
Commercial bills — dis- 
counted in Paris not 
£ yet due .....ccccccece 281,216,162 59 .. 306,311,936 17 .. 162,484,819 74 
Treasury bills eorreeresese ee ee ee ee ee 
Commercial bills, branch 
DOME 5 jo eevces be sdhed 366,421,702 Q .. 429,658,367 O .. 240,115,251 0 
Advances on deposits of 
MNEEE vnobs’coctacses 2,464,000 0 .. 2,152000 0 .. 2,772,000 0 
Do in branch banks .... 322,400 O .. _ 365,600 0 .. 1,657,200 0 
Do in public securities 169,455,059 61 .. 163,214,204 83 .. 127,254,563 57 
Do by branch banks .... 199,045,169 0 .. 188,064,481 0 .. 159,775,051 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 146,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable.......... 99,626,560 63 99,626,560 63 .. 99,627,294 26 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 19,329,344 10 .. 19,464,803 75 .. 18,912,457 63 
Expenses of management 6,659,204 3 .. 6,121,143 86 .. 6,887,032 89 
Employ of the special re- 
MN c asseuasesseese 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
POE nivntcesestedecce 97,585,359 98 .. 85,039,468 7 .. 95,188,797 25 
OE Sisscecsciee 4,696,911,28917 ..4,753,449,600 68 .. 4,421,851,948 17 


The above return compared with that for the pre- 
ceding week exhibits the following variations : 


INCREASE. Francs. 
COREE v'vnsicsapee¥etecvcnbaaelabhscsatesabecevece 1,451,812 
AGVANOES OD SCOCUTILIOS. «0.00.0 ccccciccsccecececoce 17,221,543 

DECREASE, Francs. 
RROUIUINE i inSicsensve es cocks cbadedestesescede 2,523,740 
Treasury Account ...e.ceceseeece bet etocesed vis 23,172,818 
URINE ONIEN os conedeatecctussoasesegnserenn 29,363,090 
SIN csnask- cor adeisculeecosadsbeaticiwnceack 88,432,439 


The London exchange is a centime lower on the week, 
at 25f 213c, and private discount is easier, at 1% per 
cent. There was some borrowing on stock for the bourse 
settlement both in Paris and the branches, but the 
supply of money on the market proved to be sufficient ; 
and although 4 per cent. was at first obtained, loans were 
afterwards offered at 3 per cent., or the Bank rate for 
advances on securities. The cash to-day and last week 
was composed as under :— 

7———— December 5.—-——_._ ——— November 28. ———, 

Francs. £ Francs. £ 
Gold... 1,959,863,434 = 78,394,537 .. 1,956,718,667 = 78,268,747 
Silver 1,233,603,584 = 49,344,144 .., 1,235,296,539 = 49,411,661 


3,193,467,018 = 127,738,681 ... 3,192,015,206 = 127,680,608 
The market is gradually recovering its stability after 
the recent shake out, and with some few exceptions 
making up prices at the monthly account did not show 
any great further depreciation. French 3 per Cents. had 
gained 70c since the November settlement, Redeemable 
60c, and Three and a-Halfs75c. South African shares 
Were carried over lower, the widest variations on the 
month being in Consolidated Goldfields, which had 
dropped 95f; Simmer and Jack, 60f; East Rand 
Proprietary, 77f 50c, and Robinson Bank, 26f 25c. Since 
the make-up prices have tended to recover, and the 
Variations on the week are generally favourable. 
Brazilian Fours have gained 80c at 70f 55c; Portuguese 
Threes, 1f 20c; Russian Consols, 80c; Threes, 80c; 
Chinese Loan, 95c. Spanish Exterior has declined 5c to 
64f 90c ; Ottoman Bank 12f 50c, to 5708. 














Par. Dec. 5. Nov. 28 

f {' © p86 fo 
Three per Cent ......... 100... 10160 .., 100 823 + 077% 
Redeemable Threes .., 100... 101 0 ... 20 + 080 
Three-and-Halfs......... 100... 10620 ... 10570 + 050 
MUP inidictde cc lecdnii. 100... 8785 .. 8735 + 050 
Austrian Gold 4 isa 100... 10170 . 101 60 + 010 
ish Fours......... .. 100: i: 1995 .. 2040 — O45 
tian Unified ...... 100... 10350 ... 10260 + 90 90 
Bank of France Shares 1,000 ... 3,670 0 ... 3,630 0 + 400 
que de Paris......... 500 .. 25 ... 76375 + 22 50 
rédit Foncier..... ...... 500... 735 0 ... 76375 — 28 75 

i Shares ...... 250 ... 1,087 50 ... 1,081 25 + 6 25 
Suez Canal ............... 500 ... 3.225 O ... 3,160 0 + 65 O 
orthern Railway ...... 500 ... 1,792 50 ... 1,790 0 + 2 50 
estern Railway ...... 500 ... 1,069 50 ... 1,072 0 — 2 50 
Railway......... 500 ... 1,540 O ... 1,523 75 + 16 25 
Eastern Railway ...... 500... 940 0 .. 938 0 + 2 0 
Lyons Railway ......... w.. 1,452 50... 1,453 75 — 125 
Southern Railway ...... 500 ... 1,257 50 ... 1,240 0 + 17 50 
th of Austrian Rail. . 20... — 125 
NN Sissi bheg! Adidas 416 25 .. 410 0 + 62 


Should the present Minister of Finance remain in 


office we may before long have a new coinage. 
formerly ditected the Voltaire journal he published a 


i) Series of-articles by M. Roger Marx advocating new 
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designs for the coin of the Third Republic, the present 
patterns being somewhat out of date. The Hercules on 
the gold coin is nearly a century old, and the Head of the 
Republic on the silver and bronze dates from 1848. The 
Minister, M. Doumer, has come to an understandin 
with the Minister of Fine Arts, who has charge 
different well known artists to make drawings for the 
new money, which would be coined as required. As 
there is no idea for the present of calling in 
the old coin, uo special credits would be demanded, 
and the expense would be met from the ordi- 
nary reserves of the Budget. M. Chaplain has been 
charged with the design for the gold, M. Roty for the 
silver, and M. D. Dupuis for the bronze. The system of 
selecting a single designer for each class of coin will 
probably succeed better than the course followed some 
time back, when there was an idea of having a new 
postage stamp. Acompetition, with large prizes for the 
successful candidate, was opened, and several hundred 
drawings were sent in. A jury of the principal painters, 
sculptors, and engravers was appointed, but they were 
bewildered with the number of specimens set before 
them, for they never came to any decision, and the 
project was either abandoned for some other novelty or 
from change of Ministers. It is expected that the new 
coin now proposed would be put in circulation before the 
end of next year. 

Succession duties were paid in France in 1894 on 
estates amounting to a tctal value of 5,750 million francs 
(£230,000,000), and the duties on donations inter vivos, 
principally marriage dowries, on 994 _ millions 
(£39,760,000), or together 6,744 millions (£269,760,000). 
This was an increase of 25 millions (£1,000,000) on 1893, 
but a decrease of 673 millions (£26,920,000), and a 
decline, but of lesser importance, on 1891 and 1890. 
These results appear to confirm the opinion of many 
economists that the expansion of private fortunes in 
France has ceased from the diminution in the revenue 
and the increased taxation. The Bill recently voted by 
the Chamber to establish progressive succession duties 
according to the amount of the share in the estate or the 
legacy, would have the effect of still further diminishing 
private fortunes, but an unexpected opposition to the 
measure has arisen in the Senate, all tho members 
elected to form the committee on the Bill being adver- 
saries of the principle of progressive duties, although in 
favour of the deduction of debts from the value of the 
State for the payment of the duty. 

The receipts from shipping on the Suez Canal in 
November amounted to 5,920,000f (£236,800), against 
5,340,000f (£213,600) in the same month of 1894, and 
4,850,000f (£194,000) in 1893. The total earnings from 
shipping during the eleven months of each year 
were 71,446,357f (£2,857,852) in 1895, 67,727,716£ 
(£2,709,109) in 1894, and 64,866,961f (£2,594,678) in 
1893. The number of ships using the canal do not, 
however, expand in the same proportions, and only rose 
from 3,080 in 1893 to 3,150 in 1895, with 3,077 in the 
intermediate year. The increase in the receipts was 
principally due to the greater tonnage of the vessels. 
The market price of Suez Canal shares has risen this 
week on a report that the dividend, which was 96f 65c 
for 1894, will be increased 5f this year. _ 

A provisional return of the French vintage of 1895 
estimates the production at 26,688,000 hectolitres (the 
hectolitre — 22 English gallons), which is a diminution 
of 12,365,000 hectolitres stn > yy of se 
hectolitres on the average 0 e last ten . 
addition, Algeria has produced 3,798,000 hectolitres 
and Corsica 300,000. The quality of the wine is, how- 
ever, superior to that of last year, and the reduction in 
the total value of the vintage is only from 929,000,00f 
(£37,160,000) in 1894, to 830,000,000f (£33,200,000) 
this year, in spite of the decrease of one-third in the 
I The projected Paris Exhibition of 1900 is giving rise 
to a little discord in Parliamentary circles. A committee 
of eleven members, one in each of the eleven bureaux, 


hen|had to be elected this week, to examine the Bill to 


authorise an issue of lottery bonds fora sum of 60 million 
francs (£2,400,000) for the expenses, when it was found 
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that the Deputies were by no means unanimously in 
favour of the exhibition itself, or of the financial scheme, 
or the general plan proposed by the Government. Only 
four members were unconditionally partisans of an 
exhibition in 1890, while three were absolutely opposed 
to it, on the ground that it would sacrifice provincial 
interests to those of the capital. Four members accepted 
the principle of an exhibition, but with reservation as to 
the plans and the financial means. 

The new French South African Bank is now definitely 
constituted by the election of the board of directors fora 
period of six years. The shares of 100f to form the 
capital of 50 millions (£2,000,000) were subscribed 
privately at par, and holders will have a right of priority 
to the new shares in case of an increase of capital. 
Unlike most new companies, there are no founders’ 
shares, but the directors will have a right to 20 per cent. 
of the profits after payment of 6 per cent. as an interim 
dividend. 

A Government Bill is in preparation to authorise the 
Protectorate of Annam and Tonquin to raise a loan of 
100 million francs (£4,000,000), with a guarantee of 
the State. Payments will be spread over a period of 
eight years, and the money will receive the following 
destinations: 41 millions to pay off certain debts, 
advances, and annuities ; 57 millions for the construction 
of railways, roads, buildings, and other public works ; and 
two millions for the expenses of the loan. 

The, Paris Appeal Court has confirmed the judgment 
obtained by the 5 per cent. bondholders of the Eastern 
Railway Company, who contested the right of the latter 
to pay off the bondg or convert them to a reduced interest, 
disregarding the table of redemption printed on the bonds. 
The railway company intend to carry the affair up to the 
Court of Cassation. If the judgment is again confirmed 
| it will form a precedent for the protection of the rights 
of bondholders, which have been too frequently 
sacrificed by great companies, the Crédit Foncier among 
others, when t has been found of advantage to anticipate 
the dates for redemption. 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 23. 


The reports of improved railway earnings and bank 
clearings this week, both of which stand out in sharp 
contrast to generally unfavourable prevailing conditions, 
were lost sight of in the face of exports of gold, amount- 
ing to $7,300,000. The only thing surprising about this 
outward movement is the size of it. For weeks past it 
has been pointed out by those in a position to know, and 
accepted by those who understood the subject, that more 
gold must go abroad in the absence of an improvement in 
foreign trade, and an increase in the receipts of the 
National Treasury. When, at the close of last week, it 
was declared that in all probability the week would see 
a revival of shipments that was taken as a matter of 
course. There were few, however, who expected that the 
movement would be as large as it is, although it must be 
confessed that this outgo of the yellow metal, tending to 
obscure almost all other market conditions, caused no par- 
ticular uneasiness, either at the Stock Exchange or 
elsewhere. It is well understood that more gold will go 
abroad during the coming week, and it is not unlikely 
we may witness the spectacle of the Administra- 
tion veinforcing its gold reserves, even before Congress 
has an opportunity to take action in the matter, should 
it be inclined to do so. 

The explanation of the heavy gold movement is not 
intricate. In the efforts to maintain our gold reserves 
which characterised the fall months there was a good 
deal of short exchange indulged in in the course of settle- 
ments of foreign indebtedness. The operations of the bond 
syndicate and their friends, of course, were inclined to delay 
such an outward movement of gold as might be 
imminent. One method was by remittances of time 
exchange. Some of these contracts are coming due, 
and demand the movement of the yellow metal to meet 
them. Another influence is the outcome of sales in Europe 
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of American securities, due to financial complications 
abroad during the last ten days. But more important 
than either of these, of course, as has been previously 
pointed out, is the influence of the course of general 
trade. Most of the gold which went abroad has gone 
to pay our debts. With the revival in the general 
business situation since last spring, the general public 
have evidently been gratifying their desires for imported 
articles without stint. In any event, importations of 
dutiable goods have continued to increase, and are still 
increasing, as compared with receipts in preceding 
periods. If our exports of cotton, and of wheat, pro- 
visions, and other staples, continue relatively as heavy, as 
now, the movement of goods and produce in the opposite 
direction across the Atlantic would go far to offset im- 
ports, and might produce a credit balance calling for the 
movement of gold in this direction. But when the 
period of influence of short sterling exchange is rein- 
forced by sales of American securities held abroad, and 
emphasised far more than previously by extended pur- 
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chases of foreign dutiable products without a corre- 


sponding movement of domestic products abroad, it is 


inevitable that go!d will leave this couatry. This it is 
doing, and will continue to do so. 

The gold reserve inthe Treasury is now down to about 
$83,000,000, and should next week’s outflow be as large 
as that of the past week, the reserve would then aggregate 
not more than $75,000,000, which, although not nearly 
as low as it has been during the past two years, 
would probably stimulate the Treasury Department and 
the Administration to action towards an increase of gold 
in the Treasury. Thus far there has been no perceptible 
easing of foreign exchange, and it is therefore only natural 
to presume that more gold will go abroad this week ; but 
on this point conjecture is of little value. 

Neither is there much satisfaction in pointing out that 
exports of wheat continue above the averages of preceding 
weeks, for the reason that the price of wheat is now 
getting down again to pretty nearly the lowest point on 
record. In fact, bulls in the wheat market are beginning 
to regard that staple much the same as Turkey is 
regarded in Europe—as the sick man among them all. 
The moderate reaction in the price of cotton does not 
seem to stimulate that staple, and the entire South, 
almost to a man, are most positive that the price of the 
raw staple will again advance. They are therefore 
disinclined to ship to market freely at the present 
moderate decline from the highest point. 

The stock market did not move as might have been 
expected. Interest seemed to centre in leading in- 
dustrials so far as the volume of trading went, yet there 
was no real interest in those securities. The movement 
of prices, of course, was downward, and so lax was the 
support afforded that had the bear crowd attempted to 
further depress quotations by concerted attacks, it is 
more than likely the reaction would have been far 
greater than it was. 

An illustration of the character of the downward 
movement may be found in the falling off of nearly four 
points in quotations for Western Union, because of a 
decision by the Supreme Court that the Union Pacific 
Railroad had no right to lease any of its telegraph wires 
exclusively to the Western Union, in the face of the an- 
nouncement by the president of that company that it has 
earned $600,000 this year over and above all charges and 
dividends. Manhattan Elevated closes lower because its 
annual report is regarded unfavourably. The attitude of 
the Attorney-General of the State of New York towards 
the Tobacco Trust was made the basis for an attack on 
that security, and, as compared with a week ago, Louis- 
ville and Nashville, Ricliee, and other international 
securities weakened. 

The new trank line agreement for the regalation of 
competitive rates and traffic has been adopted by the rail- 
roads that practically control the traffic of the United 
States east of Chicago. The agreement between the 
representative officers of these lines of railroad must be 
admitted to be a vast improvement on any similar 
project in previous years, in that it is to vide for the 
prevention of cutting freight rates, to. rtion 

traffic on the lines interested without violating the con- 
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It is a 
striking fact that the gentlemen who have led in this 


4] movement appear fully convinced that the compact will 


operate as intended, and that no law will be violated by 
j/it. Taking this for granted, the compact is the most 
remarkable yet devised, and renders it a matter of con- 
siderable surprise that no more interest is taken in it 
as a factor in the market. 

It may be of interest to note that the original draft 
of this agreement has been modified to the extent of 
vesting the rate-making power in a board of control, 
composed of nine members, so far as recommendations 
of changes in ratesareconcerned. Right here crops out 
evidence of another ‘‘ gentlemen’s agreement,” as it is 
j| declared that failure to observe such recommendations is 
to be deemed a violation of the contract. The compact 
1] approves of the schedules of freight rates now in effect, and 
no officer of any railroad is to be permitted to alter any 
i| rate fixed by the managers referred to above except by 
4| resolution of his board of directors, which resolution shall 
have been forwarded to the managers thirty days before 
4) any change in rates shall be made, which will enable the 
managers to take the necessary action for the protection 
of all companies signing the agreement. It is arranged 
that companies signing the contract shall deposit with the 
board of managers $5,000 each when the agreement 
goes into effect, and further sums monthly, based on 
j| the gross earnings of each, as may be decided; but if 
j| any company shall fail to pay the sum within fifteen 


4| days, then any other company may withdraw from 
the association on thirty days’ notice, and may with- 


; draw its funds remaining there. The board of control 
}| 1s composed of the presidents or other officers of com- 


4| panies actually interested, but no one of the nine great 


4) Systems of railways represented by the managers is 
permitted to have more than three votes. Arbitration 
is provided for by a permanent board with a form of 
procedure to give effect to the arrangement. The most 
unfavourable feature of the new agreement is found in 
the fact that the Pennsylvania Railroad, without whose 
{| adherence the compact will be worthless, declines to go 
j| Into the project unless one of its principal competitors, 
j| Reading, signs and lives up to the compact. At the 
jj asi moment Reading declares it will follow out the 
proposed arrangement so far as it may legaliy do so, 
|| Whereupon Pennsylvania explains it meant that Reading 
j| Must stop cutting rates and sign the compact. This 
may hardly be called starting out under favourable 
j| auspices, and with every assurance of success. 
i, _ The general trade situation is not particularly bright. 
The general public are beginning to realise what has 
j| been repeated in this correspondence for the last three 
i; weeks. Demand has fallen off in almost all lines, and 
the slack-water period of the holiday season has begun a 
month earlier than usual. Iron and steel have lost 
another dollar a ton, and, on the whole, fully one-half of 
the advance of last summer. Nevertheless, mills and 
j| furnaces are still active and have orders into 1896. New 
}| Orders are checked, of course, as they always are on & 
declining market. The woollen industry here is in an 
indifferent condition. The demand for boots and shoes 
18 still slack awaiting the decision of holders of leather 
as to what the price of the raw staple is to be. The 
cotton mills North and South continue active and are 
Prosperous. Jobbers and other dealers in other whole- 
| Sale lines are, however, disappointed at the shortness of 
the fall trade, and the tendency of the number of mer- 
| Cantile failures to increase each week is not regarded as 
| 80 evidence of as much prosperity as had been hoped 
j for at this time. 


: 








GERMANY. 
(fROM OUR OWN CORRESPONDENT.) 


Beruin, December 4. 
Business is limited, though the tendencies in the 
market are rather steady. The monthly settlement took 
‘n even course, and in spite of the at losses the 
market suffered during the past month, no ifficulties of 
& serious character are on record. Prolongation money 
declined at last to 3} and 3 per cent., and the market 
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rate for discount is now much lower than the bank rate. 
Equally satisfactory reports arrive from F'rankfort- 
on-the-Main; all liabilities were paid in due course, 
without any auxiliary action. In Hamburg, three 
speculators succumbed, but this was not important 
from a general point of view. Much dissatisfaction — 
not to use a more emphatic expression — prevails 
here in regard to Vienna. For a number of years 
the operators there carried on their transfer operations 
with money borrowed here. Now, after the debacle they 
have settled their engagements at home, but they refuse 
to pay what they owe here. Legal proceedings against 
them are impossible in most cases, for the law does not 
admit any legal liabilities arising from bourse specula- 
tions (affecting to consider them as gambling) ; thus the 
Vienna operators in question are almost at liberty to pay 
or not to pay. Since undoubtedly they would have 
drawn and pocketed the money of their Berlin cor- 
respondents if they had won, it is decidedly ‘ queer,” to 
say the least, that they should now refuse to pay. 
Probably tueir plea is, in many cases, that they 
cannot at present; but then they must endeavour to 
effect an arrangement somehow. The amounts which 
these Vienna operators owe to Berlin for “ differences ” 
are very large, and since they do not pay, the Board of 
Aldermen of the Merchants, as well as the Committee of 
the Bourse, have been asked to interfere in the matter. 
It is understood that they have communicated with 
the Committee of the Bourse at Vienna, and that the 
latter, solicitous of the reputation of the Vienna 
market, has taken suitable steps in order to make 
the indebtec parties look to the fulfilment of their 
obligations. In so doing, the Committee of the Bourse 
at Vienna has shown much sagacity, for otherwise the 
conduct of the operators in question would have done 
considerable harm to that place. In Vienna they 
are quite aware of the awkwardness of this affair, 
for it is intended there to establish a so-called “ black 
book,” giving the names of the parties who refuse to pay 
their ‘‘ differences.” 

The report of the Imperial Bank shows that the 
exigencies of the monthly settlement have strained its 
means. But, in spite of this, the position presents no 
disquieting features. On the contrary, the outlook 
appears to be for greater ease. 

‘The Speech from the Throne at yesterday's openin 
of Parliament, in its allusions to foreign politics, create 
rather a favourable impression on account of the 
peaceful prospects outlined in it. — ais 

Always supposing that peace will be maintained, the 
outlook for spring is presented in cheerful colours. 
Funds are in a prosperous condition, and the manufac- 
turing concerns, as well as the banks, will be able to pay 
good dividends. The position of the banks is sound an 
strong. They have sold out a large part of their 
remaining stock, and have accumulated considerable 
reserves. They are now preparing for the Russian loan 
(conversion of about 200 million marks bonds), and 
apparently also for a Chinese loan. Nearly all the 
large banks and bankers here have a part in the 
above stated Russian conversion loan. The profit of the 
syndicate is reported at 2 percent. In regard to the 
projected Chinese loan, stated to be for about 200,000,000 
marks, the arrival of Herr von Brandt, the former 
Ambassador at Pekin, and now delegate of the German 
financiers, is anticipated with interest. He is coming home 
from China, and will soon be here. He is the bearer of 
important news, and, perhaps, of important concessions, 
from China. : : 

Reports on foreign trade during October show - 
increase of imports and a decrease of exports compar 
with October last year. In the riod January 1 to 

r the imports amounted 
October 30 of the current yea upc in the 
to 266'65 million cwts, against 266 62 million cwts in 
: The slight increase (by 1°12 million 
same period last year. 8 : a etled 
ewts in October) is due to anthracite coal, wheat, 
and maize, whereas cattle, barley, and brown coal 
sho: a decrease. Exports in October were 22°42 
million ewts, against 2222 million cwts in the same 
time last year and 20°62 miliion cwts in October, 
1893. But forthe period January lst to October 30th, 
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exports show an increase of 7:14 million cwts com- 
pared with the same time last year. The trifling 
decline in October is due to iron ores and sugar. The 
rest of exports shows an increase for manufactures 
except woollen manufactures, which in October suffered 
an unimportant decline. 

Exports of pig-iron, manufactured iron, iron and steel 


goods in the period January 1st to October 30th pre- 
sents the following record :— 


















































eee teak e 1,260,860 
ne ues wos tare oe 1,197,908 
60a 8 cd, ee 1,012,391 


Exports to Austria-Hungary and Russia have consider- 
ably increased, while decreases are reported for Belgium 
and England. 

Reports from the Rhenish-Westphalian iron and steel 
district continue favourable. The rolled iron market 
is steady, and promises to develop further with a 
growing demand. Prices for exports are stated to 
“ want an advance,” but then it is added, ‘‘ the exports 
help to make the advantages of German goods known 
abroad; although the English iron and steei trade 
produces on more advantageous conditions and cheaper, 
German competition has gained much ground against it.” 

Keports irom the coal trade speak of an animated 
business, and considerable shipments, 

The official report on trade between this country and 
German East Africa in the year 1894 has appeared :— 
Imports, $2,913,000; exports $1,982,000. Compared 
with last year, imports show an increase of $125,000, 
exports a decrease of $35,000. But these figures are 
almost nominal. For in 1894 the average value of the 
rupee was 1:15 marks, against 1:30 marks in 1893. 
Consequently the value of imports in 1894 shows a 
decrease of 545,000 marks, and that of exports a decrease 
of 703,000 marks ; the total amount of trade a decline of 
1,248,000 marks compared to 1893. Exports of ivory 
show an increase of $92,000, whereas in 1893 they had 
reported a decrease. The official report remarks that 
the results of the year 1894 would have been more 
favourable but for the grasshoppers and for the general 
commercial depression in that year. 

The course of affairs in Switzerland is watched with 
considerable attention. The Federal Assembly met on 
Monday, and important decisions are expected. The 
Bill proposing a reform of the system of the railway 
accounts meets with strong oppostion, the contention 
being that it will repel capital and jeopardise the 
plan of building the Simplon tunnel, as well as the 
plans for other railways across the Alps. The con- 
vention with Italy on behalf of the Simplon tunnel 
provokes much criticism. It is doubted whether the 
Italian creditors will find it easy to pay the sub- 
vention of four million francs assigned to them, as, 
indeed, the Swiss cities Vevey, Montreux, and Fribourg 
complain that the subvention will be too high for 
them. Fribourg is expected to pay four millions, 

the other two one million each. Another question is 
the bank project. The Federal Council wants a State 
Bank, but this plan encounters an apparently unflinching 
opposition. 

he city of Berlin proposes to build large depéts and 
store houses for goods at the expense of about 9 million 
marks. The depét is to cover an area of about 89,896 
square metres, with a water front of 1,360 metres. 

The Imperial Budget for 1896-7 closes with a total of 
1,259,901,749 marks of revenue and expenditure. The 
credits authorised by Parliament and at the disposal of 
the Imperial Treasury amount now altogether to 
2,115,566,265 marks. Out of this total sum the following 


:| loans have been issued up to October 1, 1895 :— 


Nominal, Yield. 

Marks. Marks. 
4 per Cents ............ 450,000,000 ...... 445,705,020 
34 per Cents .......--. 790,000,000 ...... 798,708,641 
3 per Cente ........++ 834,553,600 ...... 291,360,307 
3 per Cents ............ 520,000,000 ...... 439,930,518 
MOONEE sa cissisvnssiisiscnrecnestiseee Ssbsndsaaceon 1,975,704,486 

The issue prices are on record as follows :— 

OB OGRE IN iio iticincicttoecinserncnd 99°0455 per cent, 

aE 101°10236 per cent. 

if Satine ama la ee 85°57577 per cent. 
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The interest to be paid by the Imperial Treasury is as 
follows :— 





6 COIS 5... yreccencedccnpveese posers 4:04 per sent, 
Bh per Cents .....-.cererssseeeresereree 3°46 per cent. 
BD WOR COREE o.,ccccce co sccccscceccceps 3°51 per cent, 


The actual rate of interest for the whole amount 
issued is on the average 3°61 per cent. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.} 


Vienna, December 3. 

The Vienna bourse has during the past week recovered 
somewhat from the previous fall, but it will take a long 
time before prices again reach the high points from 
which they departed, and operators are still under the 
influence of the panic that seized them a short time ago. 
The yn spread to the most sedate investors, who 
were led to sell in a most irrational manner, and forgot 
the old maxim that a panic is the right time for wealthy 
investors and large firms to buy all they can afford. 
During the last days of the week all those who attend 
the bourse were busy preparing for settling-day to- 
morrow. It is already ascertained that the amount of 
securities which cannot obtain a prolongation ts not 
alarmingly large, and does not, it is supposed, exceed 
the number of from 4,000 to 5,000shares. A number of 
brokers will be unable to pay the whole amount which 
will be due now that prices have fallenso much. They 
are offering between 60 and 80 per cent. The entire 
amount of the deficiencies will, it is assumed, not exceed 
500,000 florins. 

In the Austrian Credit Anstalt a conference took place 
on November 30, in which the loan was discussed which 
the Turkish Tobacco Monopoly Company intends taking 
up for the Turkish Government, to the amount of m 
million Turkish pounds. The representatives of the: 
Ottoman Bank and of the firm of Bleichréder were 
present. 

In the Austrian Budget Committee of the Reichsrath 
the Finance Minister announced that at the beginning of 
nextyear he will lay before the Reichsrath a Bill fora: 
new loan, with which the Government intends to unify 
the debts of the different Government departments and 
administrations, especially where railways are concerned. 
It has been found necessary to think of increasing quite 
considerably the rolling-stock of the State railways. 
The Finance Minister also announced that 10 million 
florins worth of Salinenscheine (Exchequer bills on the 
security of the Government salt mines) have accumulated 
in the State’s coffers, which should be annulled in the 
interest of the currency reform. The Finance 
Minister ultimately gave a promise that the public wish 
for notes of small denomination should be satisfied. The 
present law, which decrees the withdrawal of all notes of 
the State, is not tobe changed, but possibly a new Imperial 
paper currency on the model of the German Reichsrassen- 
scheine will be provided, or if that should prove impractic- 
able, silver certificates as they are in use in the United 
States. Of course this is a subject upon which the 
Governments of Austria and Hungary must agree, as all 
currency concerns are in common for both halves of the 
Empire. ; 

The returns of Austria-Hungary’s foreign eomsmerce 
during the first ten months of 1895 have lately appeared. 
The results for the month of October were so favourable 
that they outbalanced the unfavourable returns of 
the other nine months. The imports during October 
were worth 64°7 million florins, the exports 74°8 million 
florins. The imports during the first ten months were 
worth 605 millions, the exports 611 millions. Not that 
these figures are in themselves favourable, the exports 
of 1895 being 74:3 million florins behind those of 1894. 

Navigation on the Elbe has been stopped on: account 
of the quantities of ice floating down the river. 

In six months Hungary will have completed: the work 
of correcting the Lower Danube, and the river will then 
be open to navigation. Inthe meantime, Hungary has 
decided upon investing 54 million florins in the correetion 
of the central portion of the river Danube. Austria is 

also resolved upon spending 24 million florins upon the 
improvement of the Danube, where it flows through 
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era for navigation on the Danube is beginning. 

It is of interest to consider the sums which Hungary 
has during the last twenty years invested in the improve- 
ment of its means of communication. For the extension 
of the seaport of Fiume Hungary spent 13,120,000 fi; 
for the correction of the river Theiss, 40,000,000 fl; as 
a subvention to the Ocean Navigation Company 
Adria, 150,000 fl were spent; for docks in Fiume, 
260,000 fl; and for a petroleum port, 320,000 fl. The 
correction of the Iron Gate in the Danube costs 
Hungary 9 million florins. The results of this profitable 
outlay are already felt. Fiume’s total foreign com- 
merce in 1871 comprised 1,210,000 double ecwts, against 
10,159,000 double cwts in 1893—the difference in the 
|| value being 14,694,000 fl, against 127,143,000 fl. The 
Hungarian Ocean Navigation Company Adria, in 1883, 
{| conveyed 170,839 tons in 44 ships and 241 voyages; in 
1893 it conveyed 495,801 tons in 65 ships and 466 
voyages. The traffic of the Austrian Lloyd Company in 
the meantime decreased from 46,568 tons to 20,374 tons. 
The imports by sea via Trieste have fallen off from 167 to 
166 million florins between the years 1885-91, and the 
exports by sea from 164 to 162 million florins. 





Correspondence. 


CHINA GRASS v. JUTE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Referring to your admirable articles (November 
23) on ‘‘ Trade in British India, 1894-5” and ‘‘ Jute 
Mills in India,” in which public attention is called to the 
threatened extinction of the jute industry in Dundee, we 
would suggest that there is another and better fibre, and 
a much more valuable industry, waiting to take its place. 
China grass (Ramie) is now very much in the same con- 
dition—-an uncared for, struggling infant—as jute was 
when Dundee took it up into her fostering care, 
under which it has grown into the mighty industry 
we now see both here and in India. What Dundee has 
80 successfully accomplished for jute, she can do just 
as well for China grass, especially as the machinery 
now in use for jute can easily, and at no great expense, 
be adapted to the treatment of China grass. Nor will 
Dundee be so easily robbed of this industry when once 
established, for China grass requires just that, skilled 
labour (plentiful in Dundee) which is so difficult to 
obtain in Calcutta, for example. 

Besides, China grass is far more worthy of the manu- 
facturing skill and administrative ability which have 
done so much for jute, and will eventually be much the 
more remunerative. 
}| For the qualities of the two fibres hardly bear com- 

parison. Jute is in every sense the poorest of all fibres ; 
it is so weak and perishable that it is fit for nothing but 
bags and packing-canvas, hardly more durable than 
j] paper—to be used once and then thrown away. China 
|| grass, on the contrary, is the best of all fibres—the 
strongest, finest, most durable, bears best the ordeal of 
water and of bleaching agents, and at the same time 
surpasses them ail in lustre and beauty. Jute has, how- 
ever, one advantage, an important one in these days—it 
is much cheaper than China grass, at least in first cost. 
The present price of jute is £11 to £12 per ton; China 
ee £28 per ton (or, in a cruder state of Ramie ribbon, 

per ton. : 

But there are good reasons for believing that the high 
price of China grass is altogether artificial, and by no 
means a ‘ bottom ’’ price. : 

In the first. place, the present demand is so small and 
capricious that prices are no guide at all. Next, com- 
paring China grass with jute as to growers’ cost, we find 
that jute only yields one crop a year, whereas China 
grass yields four; jute is an annual, and requires sowing 
every year; China grass isa perennial, sown once for all, 
which sends up new shoots from the same root, crop 
after crop, and year after year. 

Again, the cultivation of jute is 
the Ganges valley, and is not capa 





ractically confined to 
le of much extension ; 
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its price is therefore more likely to rise than fall, while 
it 1s certain that the whole industry under present con- 
ditions will soon reach its utmost practical limit. China 
grass, on the contrary, may be profitably cultivated in 
China, India, Egypt, and the shoras of the Mediter- 
ranean, Mexico, Southern United States, and the greater 
| part of South America, not to mention Java, Borneo, &c., 
so that its area of production is practically boundless, 
and could supply alone the wan:s of the world if no 
other fibre existed. It follows, therefore, that once a 
sufficient demand ar‘ses for China grass, its wonderful 
fecundity, and the enormous available area for its culti- 
vation will inevitably (as in the case of wheat) reduce 
its present artificial price to a ‘‘ bottom ” one, and enable 
it to compete successfully with jute, even for bags and 
canvas. 

If in your opinion our sugzestioa (that China grass 
should be used in place of juta by Dunlee manufac- 
facturers in the present crisis) is likely to be of use, 
may we ask you kindly to maka it public in any way 
you think best. 

We also take the opportunity of handing you a copy 
of our little pamphlet on China grass, originally written 
by desire of His Highness the Khedive for the purpose 
of recommending its cultivation in Ezvpt.—We are, 
dear Sir, yours faithfully, ki. LemBcxe. 

(For the Smith and Nicolle Paten's Syndicate.) 

237 Winchester House, Old Broa.l street, E.C., 

November 30th, 1595. 





Wotices of Books. 


Charles Letts and Co.’s Diaries for 1896. 

WE have received from Messrs Charles Letts and Co. a 
parcel of assorted diaries for the coming year, contaiainz 
the varieties which the long experience of this firm in 
supplying this class of publication has proved to be most 
in request for various office and private purposes. A 
very cheap specimen is a folio diary (No. 67 B), contain- 
ing a week on each page, and interleaved with blotting, 
which costs only eightpence. Among specimens we do 
not remember seeing before are those called respectively 
the “‘ Ladies’ Tablet Diary" and a folio blotting-pad diary. 
The latter is provided with a movable date-card, a 
diary, and calendar, and is really the best thing of its 
kind we have seen. 


BOOKS RECEIVED. 
Essays in Taxation. By E.R. A. Seligman. 
Maemillan and Co.) 
Railway Diary and Officials’ Directory for 1896. (London: 
McCorquodale and Co., Limited.) 
Universal Interest Table. By A. Lecoffce. 
126 Cannon street.) 
The Confessions of Amos Tod, Adventurer. (London: T. 
Fisher Unwin.) 
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NEW LOANS AND NEW OOMPANIES. 
The new issues of the current year, exclusive of vendors. 
| shares, &c., have been as follow :— 


Capital Applications. 
Miesteat. Gach te Pramas. Gules 
om ere aymen 
Custer the inte ae a ° 
Amount poovionsty omen ibed .. - 99,308,453 .. as ia 
ssues of the week— ss 
South-East African zope 60,000 .. 25,000 ., 2,300.. 22,500 
North-Eastern Railway ew 
Ordinary Stock at 150 ...... +e oe 2,250,000 .. esis +» 2,260,000 
British Tube Co. £10 shares... 250,000 .. 67,150 .. FH os ses 
Jersey Lily Gold Mines,........ 150,000 .. 25,000 .. *F : 
Loa — a 2 eons 90,000 .. 16,600 .. 2,250 .. 4,250 
London Distilling an 
shares and Debs. .......-- <8 120,000 .. 120,000 .. 18,500... 106,500 
Anglo Dutsh Racle E560 OU" .came | 500d .. WAD.. 11000 
Lloyd and Yorath (Brewers, &.) 
Deb. stock kas sian: UBB :: "ama. snes 
Wig ad Boke Bebe a0 ino. SS iin 
b Collieries 6% Pret. 
Cee een ADA Bands, 600, 194582... 19,482 ., 175,538 
8,015,470 oe rn * 2,916,778 
Total subscribed to date in— Total subscribed tor whole yout 
1895 ..cocccosscsessorscerer ses ane i . idebdsobebeesseet ane 
ne 198 imtoo 
ee LBDL ... evsessersesesesssceeese 106,504,977 


enarencnenercde 


a ee" 49,312,871 
ee eas 103,878,433 
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We have received the following prospectuses :— 
J SAFE 
DEPOSITS 


British Tube Company, L!mited.—With a capital of 
£250,000, divided into equal portions of Ordinary and 
Are supplied to Capitalists for erection in any part of 
the World. 


Preference shares of £10 each, this company is formed 
to take over the business of the British Seamless Steel 

Special SAFES for Commercial purposes to resist Thieves 

and Fire, or Fire only, for protecting 


Tube Company, Smethwick Works, Birmingham. The 
COMPANIES’ BOOKS. 


prospectus states that, except £370 for the expenses of 
Representatives sent immediately to advise on all 


the issue, no cash consideration is to be paid, the rest of 
SECURITY APPLIANCES. 


the purchase price being taken entirelyin shares. The 
Write for Price List or Personal Attendance, 


prospectus states that, notwithstanding continual in- 
creases of capital, dividends have been paid hitherto at 

CHUBB & SONS LOCK & SAFE COMPANY, Ltd., 
128, QUEEN VICTORIA STREET, LONDON, E.C. 


the rate of 8 per cent. on the Preference, and 15 per cent. 
SAFE MAKERS TO THE BANK OF ENGLAND. 


on the Ordinary shares, and that the present issue is 
Che Bankers’ Gazette. 


















made solely to provide further necessary capital. The 
shares now offered for subscription are 6,715 6 per cent. 
Cumulative Preference shares of £10 each at par. 
Cambrian Collieries—This company has been formed 
for the purpose of purchasing (as a going concern) from 
Messrs Thomas, Riches, and Company their celebrated 
Cambrian Navigation Smokeless Steam Coal Collieries, 
situate at Clydach Vale, at the centre of the Rhondda 
Valley, South Wales. ‘The capital consists of £200,000, 
in ordinary shares of £10 each, £200,000 in 6 per cent. 
preference shares of £10, and £200,000 in 43 per cent. 
debenture bonds of £100, redeemable after 1900, at 
£105. The present issue is £776,220 in preference 
shares, and £117,620 in debenture bonds, the whole of 
the remainder of the capital being taken by the vendors 
as part of the purchase price. It is stated that the 
output of the collieries is at the rate of nearly 800,000 
tons per annum, and that the net average profit, as shown 
by the books, exceeds one shilling and fivepence per ton on 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, Dec2mber 4, 1895. 


I8SUZ DEPARTMENT. 





£ £ 
ail the coal raised. At atime when so many doubtful | Notes issued ........ + 58,770,335 ane "e wee 
mining and other ventures are being brought forward, it Gold coin & bullion 41'970.335 


is gratifying to bring under public notice a really sound 
home industrial undertaking of this kind. 

Gaslight and Coke Company.—The directors of the 
Gas Light and Coke Company will be prepared to receive, 





58,770,335 58,770,335 
BANKING DEPARTMENT, 


' £ 

not later than twelve o’clock (noon) on Thursday, the | Proprietors’ capital... 14,553,000| Government _securi- 

19th December instant, tenders for £100,000 of new new lesiiahindbneainntce pty TO eniniehtiectheoréons aah 

Ordinary “A’C li tock t i ublic deposits* ...... 7,758,593 | Other securities ...... 25,775, 

ee Se eaten Seeeeere ere rane Other deposits ......... 50,387,364 | Notes .......s.ssessess000 32,955,295 | 
i <. ; y , Seven-days and other Gold and silver coin... 2,368,430 |, 

date the dividend thereon willcommence to accrue. The | © bills... 5 

minimum price for the stock is £292 per cent. a —_———— 

South Metropolitan Gas Company.—This company 75,936,112 75,936,112 | 

also offers for tender an amount of £20,000 Five per Cent. | * Including Exchequer Savings Banks, Commissioners of National Debt and | 

Perpetual Debenture stock. Tenders must be sent in on Ssttene aessemte. 

or before January 1st. The stock will be allotted to the | Dated December 5, 1895. H, G. BOWEN, Chief Cashier. 


highest bidders, but no tender will be accepted at a 


lower pricethan at the rate of £172} money for each £100 
debenture stock. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 














—————____— Increase, ~~ 
Circulation (excluding 7 days and other bills) .... 317,445 ........ 
PUBLIC INCOME AND EXPENDITURE. egal aneeniemntemmecttains oe en eases 
REVENUE. SE “nasi nctenysssokbeusbiedscoeesse0% SIE keanccen ae 
—<—$ $$$ —____ en ee Government securities ...........ceeeeeceesevens a Me aa 93 
Estimate {Apl. 1, 95ApL. Lo “Week | Week™ ee aeoustlies baw ep antnessbeannacsrsassccosscees a race 304,001 
: oe _ Rated | Baded | Rem cesssessnseesseeereesceeerssevesseeosase ISA Kacansee éisna 
Dec. 1, | Nov. 30,| Dec. 1, ssersoressnperepesartnresanecnesersvesersns nites Or 
1, 1855, 1894,” | BOSCEVE. ss. se eeeeeseeereeeeneeesanereeeeeeeeers AIG IOD 2 coscses io 

































ike £ £ ‘ The following shows the amount of the Circulation, Bullion in 
MERON 6000s cosovveoesand 13,752,000} 13,360,000} 467,000: both departments, Banking deposits, Banking Securities, Reserv® 
0 pRaneagagipare guess: 17 17 — , € eo 
ME 6 cskcsbauetevoues —_ Soss/o00 oan 459,000 | and Rate of Discount, for three months ending Dac. 4, 1895 :— 
Land Tax and House Duty 420,000 
Property and Income Tax} 1 94,000} 104,000 
US eee ae 6,480,000 80,000! Bw 2é 
Telegraph Servioe ........ 1,810,000! .. Gold Securities Zig 
Ceown | ie ~~ senosersssnecs 27 in from {Circulation in fe 2 
ere ene Date. |Coin and) Abroad, or] (excluding |Deposits| Banking Reserve. | ¢ 
of Bues Canal Shares, Bullion.| out for | Bank Post Depart- ag 
yn Loan, &e. .... 125,205). in Bills) S33 
Miscellaneous ............ 1,550,000] 979,666] 1,258,993 3,163} 1,249 : x | 
Total Receipts .... 59,591,113) 54,115,198! 1,473,163! 1,351,249 ry |e 
Total Issues out of the Excheq 835,375 seat 732} 61 
Estimate to meet Payments from. Par 7\ 41 Bob 32,459,290 57 |— 
the Year |/Apl.1,°95,,Apl. 1,°94,) Week | Week o 1 
to nd Ended 
Nov. 30, | Dec. 
1895. 1894. sl 
£ £ a 
Permanent Charge of Debt 207,138) 226,587 es 
to vo He ; 
Supply Services .......... 42,884,017} 1,344,550) 1,186,300 ee is - usual table, affording a comparative view of - 
uti aah picts (60,413,809 4 Saletan dies onus 4 turns, the Bank Rate of Discount, the Price of Conso. 
See 15200] _1.857,157 1418356 | the Price of Wheat, and the Leading Exchanges during e period of 
Balances - Bank of England..................-- 3,877,550, 851,577 | three years corresponding with the present date, as well as ten. 
Do Bank of Ireland .........000.0eee0ee 456,253} 337,023 | years back, viz. :— : _ 


| 
| 
| 
| 
| 





ee 
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At corresponding dates | Dec. 9, | Dec. 7, | Dec. 6, | Deo. 5, | Dec. 4 

with the present week. 1885. 1892. 1893. 1894. 1895." 
Circulation (excluding Bank £ £ £ £ £ 

post bills)............+00- 24,155,505} 25,490,965) 25,321,795; 25,257,070] 25,815,040 
Public deposits ...........- 3,220,419} 3,651,902| 3,793,886! 5,137,974] 7,758,593 
Other deposits ............ 23,246,814) 28,766,998) 28,027,924) 35,125,181| 50,387,364 
Government securities ....| 12,558,949) 11,256,058) 9,287,512) 14,134,828! 14,836,432 
Other securities .......... 19,478,632 23,372,720} 23,611,464) 18,278,109] 25,775,955 
Reserve of notes and coin. ./ 12,243,104) 15,651,735) 16,806,087; 25,739,153] 35,323,725 
Coin and bullion .......... 20,648,609) 24,692,700) 25,677,882) 34,196,223) 44,338,765 
Proportion of reserve to 

MINOR 5 0500 5545 030446 46 % 48 % 523 ¥ 638 % % 
Bank rate of discount...... 3% 3% ao 2% 2 
Market rate, 3 months’ bills 23 148 2: i 
Price of Consols*.......... 99xd} 977; 97 1 10ke, 
Price of silver peroz ...... 47id 383d 322d | aie d 
Average price of wheat ....| 31s 0d 278 Od 20s 258 


27s Od 7d 
Exchange on Paris (short). .| 25.21 at 25.133-183|25.183-232 ) 25.124-174| 25-214-264 
— Amsterdam (short). .| 25.374-424) 12.1 i 12.03-14 Tait 2 12-23-33 
— Hamburg (3 months)) 20.51-55 | 20 20.59-63 | 20.50-54 | 20.61-65 


91,027,000) :23,811,000! 144,683,000) 158,249,000'179,596,000 
* New 23 per Cents.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1885 an excess of £3,768.182, in 1892 an 
excess of £5,394,278, in 1893 an excess of £4,416,460, and in 1894 
an excess of £16,847,072. In 1895 there is an excess of £24,611,409. 

In 1592, at this tims, rates were drooping, and the tendency 
was towards 2 continuance of the movement. Thare was a rather 
sharp fall in silver, leading t> a sorresponding fall ia tha securities 
depending on its value. The India Counc’! declined to allot their 
bi Is ab the prices offered, but subsequently effected some special 
sales. — was but little movement in Stock Exchange securities 
generally. 

In 1893, at the corresponding period, there was a firm tendency 
in the money market, the discount rate advancing from 23 to 2§ 
percent. The Bank rate remained at 3 per cent. Some large 
repayments of previous borrowings were made to the Bank. Oathe 
Stock Exchange the tone was irregular, and the American mark«t 
was partially depressed. 

In 1894, gold was going abroad, but rates had, nevertheless, 
fallen, the quotation for best three months’ bills going down from 1 
to Z per cent. during the week. On the Stock Exchange business 
was quiet, and “ silver” securities had declined, owing t> a fall in 
the price of the metal, which was on one day as low as 27}d per 
ounce. Mining shares were active, but the tendeacy was towards 
lower prices. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. Special 
days are given separately, together with the total increase or 
decrease to date in each case :—- 


(000’s ornitted.) 


Clearing-house return .... 





















































Weeks Stock Exchange | “Fourths” of 

Ending. | Total. Pay Days. |Consols PayDays| the Month. 

Date, £ Date. £ | Date. & |Date.| & 

. 1895. ; 1394. 
Jan.lto Sept.4) 5,014,356,|316-M.10|  446,080,|Dec. 3}  28,900,|Dec. 4} 21,185, 
Bept. 11 115,213, May 24 57,579,| 1895., 1895, . 
25 Teme | Sesteee ¢ 32,469|Feb. 4| 24657, 
Oct, 2 192,194,|July 11} 55,035,|Mar. 1| 28,986, Mar. 4 

9 140,518,| 26|  87:080/'April 3} 26,077,April 4} 24,279, 
16 169,409,|Aug. 14 57,299,|May 2 22,815, May 4; 19,183, 
23 163,323, 29! 51/205, June 5| = 2,038,|June 4| 23,441, 
x 173,360,\Sept. 12}  54.238,July 1} 490,810,\July 4| 25,425, 
Nov. 6 57,562, 27| 58,105,/Aug. 1) 31,368,|Aug."3} 19,294, 
= 1S Oct. 16} 66,711, Bogs. 2) — Sept. : 31,363, 
's 30 60,923.) ct. ’ ct. ' ’ 
Dec, 118,755,|Nov. 14 68,419, Nov. 6 26,867,|Nov. 4| 27,733, 
Dec. 4...... | 179,596, 28} §5,169,/Dec. 2} 28,274,|Dec. 4| _ 22,752, 
zal, 1895 ..| 7,042,977, ae 1,192,507,) .. 345,446) 283,610, 
totale 1898¢| } 5 871,919, .. || 876457) .. | 301448, .. | 261,547, 
Inc. or Deo. | + 1,171,058, ., | + 316,050, + 43,998, .. |+ 22,063, 
eee = 1994% = 406% = 1°27 % - |= 844% 
is in -_—_—_—— | - 84 
Se 7 ke 964,455,, .. 301,48; .. 261,547, 
Do 1893... Carel or , | 300,478; .. | 268,084, 
Inc. or Des. | — 140,791, .. |— 38,209, i+ — 6,537 
in 84 fis 217%! 32. l= 381% = 032%) = 244 % 





* The “Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


Years. 














oo ~ 
£ £ 
Total «..... pbnbeeedeseberddauvesueeasens . 160,220,700 .... 153,106,100 
Increase in 184....... . £7,104,600 = 4°70 per cent. 
1895. 7 
£ 
Forty-seven weeks ended November 23.. 152,165,700 .... 145,303,900 
Week ended November 30.........-.+++- . 3,531,400 .... 2,946,200 
Total, f -eight MEcess . 155,697,100 .... 148,250,100 
Increase in ee a — Fie ..- £7,447,000 = 5°02 per cent, 
Liverpool Clearing House :— 
6 _ —_ 
Forty-seven weeks to November 23 .....- 100,568,700 .... 91,878,200 
Week ended November 30 ........ veceee 2y387,300 .... 2,025,600 
Incrense in RS en Voeks-**""* "99,052,200 = 94 per cent, 
New a — 
castle-on-Tyne Clearing House 194 
£ 
Forty-seven weeks to November 23 ...... 37,287,900 .... 25,468,500 
Week ended November 30 ..... eeneekos 865,600 .... 561,400 





ee _ "8153500 ..... 26,029,900 
Incr otal forty eight weeks .----- 12723600 = 4658 per cent. 


Tte principal items in the latest weekly accounts publish 
the leading Continental and the New York iasodia yes me 


compared below with the previous statem i 
sponding statement of Ssohceen — x ermripnanataiea ne 








BANK OF FRANCE. 
| | ‘Com rease 
parative Inc 
Dec.5, | Nov. 28, | Dec. 
Ee ae | oe. 6 or Decrease. 





| Last Week)Last Year. 











Cola and ‘bellies —Gota..| 7280001 tasSsoodl sosfioods sSeood— au 
an ion—Gold. .' 000) 78,269,000 4 — 

— Silver.; 49,344,000} 49,412,000! 49, e. yy oa Mlone 
Government securities . .| 14,104,000) 14,104,000! 14,104 


Discount and advances | | 40,753,000 45,591,000) 27,762,000|-— 2,838,000! + 12,991,000 


Mote LiaBILitiEs, | 

IEE 5 wsivnae scaa scusars |140,176,000 140,277,000 139, — 10 

Government deposits ....! 8,277,000} 9,204,000! Cone, — 3270001 ¢ 1'299'000 
Private deposits ........| 25,773,000) 26,947,000) 1° 7,045,000\— 1,174,000] + 8,728,000 


BANE OF SPAIN. 








| Nov. 30,; Nov. 23,| Dec. 1, coe 
; 1895. | 1895. | 1894, |Last Week/Last Year. 
AssETs. Pe Sa Par re he £ F 
WIE sso aces cccecewaksnnntess | 8,004,000! 8,004,000) 8,004,000 a ‘i 
DRO Ey 6scscossccnonseee's ; 10,804,000; 10,821,000! 10,534,000|\—- -17,000/+ 270,000 
Foreign correspondents. .| 1,803,000) 1,821,000} 2,152, —  18,000;— 349,000 
Loans and discounts ++.) 13,420,000} 13,005,900) 10,941, +  415,000'+ 2,479,000 
Spanish 4% stock ...... | 16,377,000, 16,377,000} 16,783,000 “ — 406,000 
Treasury bills, obliga-| | 
DODO sc icacvcecceens | 6,397,000; 6,357,000; 2,504,000/+  40,000/+ 3,893,000 
: LiaBiLiTigs. | | 
Circulation .............. | 39,508,000! 39,688,000} 36,541,000; 180,000!+ 2,967,000 
Deposits and _ current) 1 | 
_accounts ..............! 15,667,000! 15,709,000! 11,888,000|— 42,000! + 3,779,000 








_ NATIONAL BaNK OF BELGIUM. 
| Nov. 28, | Nov. 21,| Deo. 1, | kt 
1895. | 1895. | 7. Last pom ‘Last 7 


| 
1 
ASsseETs. 





£ | £ 
Coin and bullion ........ | 4,111,000! 4,128,000} 5,009,000|—- -17,000/— 898,000 
Other securities. ......... | 14,992,000! 15,314,000! 14,478,000/— 322,000\+ 514,000 
LIABILITIES. | 
Notes in circulation...... | 18,019,000) 17,810,000) 1€,745,000} + 203,000) + 1,274,000 
Current accounts........ | 3,433,000! 3,095,000! 3,683,000! +  338,000/— 250,000 


NETHERLANDS BANK. 











| Nov. 30,; Nov. 23,} Dec. 1, 

1895. 1895, 18%. |Last Week\Last Year, 

ASSETS. £ £ £ £ £ 
Coin and bullion—Gold..} 3,722,000! 4,019,000} 4,080,000|-- 297,000|— 358,000 
_ Bilver.| 6,819,000} 6,820,000} 6,830, — 1,000}— + ~=—s 111,000 
Discount and advances..| 7,149,000} 7,312,000! 6,025,000/4+ 107,000!+ 1,394,000 

LIABILITIES, 

Notes in circulation...... 17,381,000) 17,488,000) 17,164, — 107,000:+ 217,000 
I is iicacknsieescnn 757,0001 — 870,000|  453,000\—-_113,0001+ 304,000 


__IMPERIAL BANK OF GERMANY. 
| Nov. 30, | Nov. 23, ; Nov. 30, | 
. |Last Week) Last _ 

















1895, 1895. | 18% 
ASSETS. £ £ ‘eal £ £ 
Coin and bullion ........ , 45,147,000) 45,980, 53,714,000|— 833,000;— 8,567,000 
Discounts and —" 38,524,000 37,208,000! 30,688,000) + 1,116,000! + 7,636,000 
LIABILITIES, i 
Notes in circulation...... | 57,438,000! 65,880,000) 53,231,000] + 1,558,000) + 4,207,000 
Current accounts........| 22,434,000) 23,536,000! 27,121,000!— 1,102,000/— 4,687,000 
AUSTRO-HUNGARIAN BANK, 
~ | Nov. 30, | Nov. 23,; Nov. 30, 
1895. 1895. 1894. |Last Week/I.ast Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion— Gold. .' 23,463,000] 23,435,000! 15,242,000;+  28,000/+ 8,221,000 
ae Silver | 12,813, 12,901,000: 14,174,000) — 88, —] ,000 
Discount advances, &c. .., 22,7 23,557,000 20,359,000; 781,000)+ 2,397,000 


LIABILITIES. i 
Circulation .............-| 59,340,000, 59,547,000! 49,212,000|—__207,000| + 10,128,000 


NEW YORK ASSOCIATED BANKS. 
| Nov. 39, | Nov. 23,| Dec. 1, 













1895. 1895. | 1894. |Last Week|Last Year. 
ASSETS. £ £ £ £ £ 

Bpecie .......seeeevecers 13,230,000) 13,256,000! 15,306. - — 2,076,000 

Legal tenders..........-- | 16,532,000! 16.920,000! 24,130, — 388, — 7,598,000 

Loans and discounts ....| 98,006,000} 98,542,000) 99 - — 1,886,000 

ee | 2,792,000! 2,792,000 + 560,000 
Circulation ..........+++- 4 2, ea 

Net deposits ...........- pene 105,034,000) 115,968,000}- 876,000} ~11,810,000 

Reserve (Specie & Notes)| 29,762,000 30,116,000 39,4. — 414,000|— 9,674,000 

Legal reserve.........+-- | 039, ,000| 28; — 219,000|— 2,953,000 

Excess of actual reserve.. 3,723,000 3,918,000’ 10,444,000! — 195,000!— 6,721,000 


In the above tab'es the reiche mark is converted at 1s; the Austrian florin at 
23; the Dutch florin at 1s 84; and the france, lire, and peseta at 25 per £1, 
American ct12:ncy is reduced into English money at 4s per dollar. 


BANK OF RB . 
The following is the return dated Ron te tor. 28), these figures including 
the accounts of the branches :-- 


NE oo vviciccnicc'skecsratureadovbastepitecesas 


Notes in reserve ..........- 
Amounts abroad ......... 
Treasury debt ..........- 
Discounts and advances ... 
HEcCuritied 2... cece cece cccescvvcesssecccecesesees 


Notes in circulation .........+-e+ceseeeceeeeeeereres 
Treasury aCCOUNE ......-.+esercenerrrereseeee duavus 29,597,000 


Deposits .......0sscecccrcvcrccsecsccsscscscecsasers 18,068,000 

* Converted at 6] roubles per £; other totals at 0 roubles per 4. 
Discount and Loan Market.—A substantial addition to 
the resources of the Bank, in consequence of large arrivals 
of foreign gold without any corresponding expansion in 
the demand for money, has led to a further decline in rates 
this week. For two and three months’ bills the rate is now 
only 4} per cent , and { per cent: is quoted for four and six 
months’ paper. Lan rates have also shaded off, and 
money for the night has frequently been lent at } per cent., 
though the general quotations are 4 per cent. for day-to- 
day, and 3 per cent. for seven-day loans. In these circum, 
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stances the discount houses have found it necessary to reduce 
their allowances on deposits to 4 per cent. and ? per cent. 
for mon’g at call and notice respectively. The influx of 
gold from abroad amounted on balance to £1,908,000, but 
an expansion of the internal circulation left the addition 
to stock at £1,733,434, making a total of £44,338,765. 
There was also an expansion of £317,445 in the circulation 


December 11, 1895, will be payable at the Bank of England, 
on and after December 11th next; and that the interest of 
such Exchequer Bills for the following half-year, to June 11, 
1896, will be at the rate of one per cent. per annum. 
The discount quotations current in the chief continental 
cities are as follows ;— 
Bank Open | Bank Open 


















Rate. Market. Rate. Market 
of notes, and the augmentation of the Reserve was con- |p... % Mar. 14 195) iz ie & % 
sequently £1,416,000, bringing the total to £35,323,725. The | Berlin ...... 4 Nov. 13 '95] 2% | Geneva...... 440ct. 23 '95] 44 


proportion of Reserve to liabilities has risen 1}, to 602 per 
cent. The addition to the Private Deposits was reduced by 
repayments to the Bank to £891,000, and Other securities 
have fallen £304,000. The tax payments have swollen 
Public Deposits by £226,609, and there is practically no 
change in Public Securities. 

The subjoined table shows the rates quoted from day to 
day during the week :— 


Hamburg... 4 Nov. 13 ’95] 27 |StPetersbrg 64Nov. 6 95) 63 

° 34 | Madrid...... 44Nov. 27 '95) 44 

Amsterdam. 24Feb. 21 '94) 5 Lisbon ...... 6 Jan. 85 ’91) 6 

: 1§ | Stockholm.. 4 Sep. 6 ’94) 4 

Vienna ...... 5 Sep. 13 °95) 48 | Christiania. 34Sep. 6 95) 34 

Rome........ 5 Aug. 27 95] 34 | Copenhagen 34Nov. 12 '94) 3} 
Turin......... 5 Aug. 27 95) 3} | 


At other centres the latest recorded quotations are :— 
% | % 


New York (call money) 2 | Caleutta, Bank min. ... 5 
Ditto (endorsed bills)... 4 to5 | Bombay, Bank min. ... 5 





| rae | | 
cae | Mon. | Tues. wea|than an. 

































































| 
Fridy.| Bat. | 
$$$ $$$ — $$ | | |_| —| —_| —_ | LONDON COURSE OF EXCHANGE. 
° | ° j ° 2 ° ry 
I copes nace p> Lt ht the Lt h* [ ‘a , 
Market rates of discount — | | . On Usance __Price Negotiated on "Change. 
SSimamthe do rsereeersoe ins ' i Hit | | December 3. | December 5. 
See eresvaserea BAe oa a SES EE SI DI |Cheques | 25 20 25 25 | 25 21t 25 26} 
Loans:—Day to day.............. \4 | SED e8ycavnckvcncendhineneee 3 months 25 35 25 40 | 25 35 25 40 
ED nh ten eae ae ‘| ‘ 2) 3 Marseilles .......020sscccccseces | do _ | 35 «425 40 | 25 36} 25 41 
Fortnight (at last Settlement) ../13 2 13 2 \1 2 (13 2 (13 2 |1$ 2 23 2 | Amsterdam .................04- Atsight | 12 23 12 33|12 2% 12 
Deposit allowances:—Banks . | | ie sccancsheves0sseheeanne 3 months 12 4 12 4 12 43 12 4 
iscount houses at call eo a | | | — cece cecneccreseseseeeeses ” | 20 = = = | = : = - 
ee eee \l il il | BMDUTE «+e ee eeeerserecccees ” 
—_-- ON SOE ee | 20 62 20 20 62 20 66 
ieee s ; . Vienna and Trieste ............ | oe 265 12 2h) 12 25 2 2 
The following is a comparison with previous weeks :— BE ‘castcshesssodecanteank . 25 38% 25 434 | 25 374 25 42) 
ee ee ree ” 25 Pay Bis 254% 
oe OI b shag n'55.5 5 Sa0s 450 senedl ” 25 25 25 
| fe Genoa, Naples, &c. ............ ” 27 20 27 30 | 27 15 27 2 
Bo Bank Bills, Trade Bills.* Madrid, Barcelona, &. ........ ” a a 39% 
si e reeaie | > ae | Tam ose sec e cece eee e ce ee ences | ” = a = ™ 41 41g 
* | Months.|4 Months./6 Months. 3 Months.{4 Months.|6 Months SERIA 2s sone on cco cettsts —¥__ LS is OS | 
1895. y | x % ¥ Y % ee FOREIGN RATES OF EXCHANGE ON LONDON. 
som, 2. HE HELE RED aA poi eg | 
13..)$ 3 1 le 1; 1 Latest | Rates | } Latest| Rates 
20. | | ois 7a | lt ik | Dates. Of Ex- \Usance. | tes., Of Ex- | Usance, 
27. 1 1 1 | 1 1 *- change. j . ‘ change. } 
sect heeaCaians Earner eda tect capiaes nie <isieckenell ioaera ea 
On. a : : | : : Paris re 6) 25°21 \Cheques'/Rio Janeiro..... ov.26| oad 90 dys st 
18.. i 1 ae Brussels....— 5) 25°264 | uenos Ayres. . 8 483d (90 dys st 
31% 4 it 1 | 4. aa! de Ug | Amsterdam. — 5 12-15 | short. || Do Pm. onGid | 231 “ | 
Nov. 1l.. 1 1 wii lin ...00- — 5) 20°47 » | Montevideo.... 9 51}gd 190 dys st 
8.1% 31 1 ue oag) 1 1 | 3 eater! oi os 3 mos | Bng Sng 
=: 111 1 1 1 if 1g) 1 2 Hamburg....— 5 20°39 »  ||Melbourne ....|/Sept19| 4d % pm/60 dys st 
22... 1 1 1 1 1 | 2 | 9 Frankfort ..— 6 20°45 | Short. |\Sydney........ — 19 4d 3pm “a | 
29... 3| 1 1 1 1 14 i 13/1 2 Mee sel br — : ao 3 ” |Ade SE s cesne D. = ‘1 ay 1 ” h 
on > | etersbrg — ‘ mos. ||\Calcutta ...... ec. 6 @ 1 \tele 
eo, De | a 11 IY Wi New : York... — 6 - 87} (60 dys st Bombay ean = 6 1/1}; fea 
* These rates range from those current on the very best paper to those | ,/5200------ we | ah oe ORE BOE... .5— | 2/2 m. § 
paid on bills for which Bank rate is usually required. — C gi ss — Ghanghal...... ‘= | 2s ¥ 





The London Produce Clearing-house supply the following 


: i i h 
quotations for bar silver, spot and future delivery :~ ee eee ont toe enon Ser geet petals a Che 


principal gold exchanges :— 











Francs. F . | Marks. G . _ . 
Deli mete December. se ee p. mille for us | *52 5 per mille for us 4898 oun us 
ivery, 30. 2. 3. 4. 5. 6. at bas | 2043—Par .867—Par 
Spot ......... 50% ooo SOR 2. Bye ove Hee SOR ... WOR | p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
eeemabet. 506 ow SOR... WH ... WH... WR ... We The latest exchanges are :— 
anuary,.... 3015 ‘ig Es sees tr om «SOM... BOR ... 308 . 
ae am 30 is inn te -~ SO... 303 ... 302 | French “cheque ” exchange 25f 21c, or 3 per mille against us. 
CH wesses is ... BW 3055 SOis... Sg 303 | German short exchange...... 20m 47 pf, or 2} per mille for us. 


The following is from Messrs Pixley and Abell’s Circular, 
dated 5th inst.:— 


Gold—Bar gold, fine, 77s 94 per oz standard; bar gold, ng, 

778 94d per oz standard; Spanish, old, 76s per oz; Spanish, new, 

2d per oz; United States gold coin, 76s 33d per oz; German 
gold coin, 76s 33d per oz; French gold coin, 76s aha. per oz. 


Silver—Bar silver, fine, 30§d per oz standard; bar sil 
containing 5 gre gold, 3!d per oz standard; cake silver, 33,4 o- 


08; — dollars, 30d per oz, Quicksilver, £7 7s 64, 3 per cent. 


New York exchange 


*“ Cable transfers’ j ****"" $4.894, or 6 per mille for us. 


THE STOCK MARKETS. 


With only a small amount of business doing, the markets 
have become steadier, and variations in prices have been 
for the most part slight and unimportant. The liquidation 
in Paris was completed with no more difficulty than had 
been anticipated, and although the affairs of the Ottoman 
Empire still give rise to a degree of foreboding, the bourses 
are no longer in the highly nervous condition that prevailed 
a fortnight ago. Foreign stocks, except Turks, have con- 


l 
/ 
| 
HH 
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The allotments of India Council remittances on India 


since April 1, 1895, with the amount realised by the sales, 
have been as follow :— 








Rs. € sequently risen in price, and Home Rails have improved as 

A vem 
Woh entug eaehere. “o01600 .... “Baaor —_ | ® Whole, though the Scotch division is weak, owing to the pro- 
216,004,078 .... 1,198,855 longation of the Clydelabour dispute. The only really unsatis- 


Allotments since Friday last:— factory market is American Rails, with which the public here 


Wednesday ...... (pn 00 tn bills cn Ca} Ss refuse to bave anything to do. Much was hoped for 

ers 24100 in bill on Bombay, at 1s, Lid; About Gt P+ | in Wall Street from the effect of the President's Message 

Thursday........ 281,878 in bills on Calcutta, at is hee tia. to Congress, but though satisfactory in itself, grave doubts 

es ei : sc - He m.: are a as to the acceptation of Mr Cleveland's pro- 

L s Commissioners of Her Majesty’s Treasury give | Posals by the United States Legislature, and the Message 
notice to the i ise i 

Sort een a news of Exchequer Bills dated June 11, | had rather a depressing effect than otherwise in the London 


for the half-year ending‘ market. The South African department exhibits but small 


Eee 
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signs of returning animation, and the shares of the so-called 
Banks and Trust companies are particularly very much out 
of favour, in consequence of the delay on the part of their 
promoters in imparting to the shareholders a knowledge of 
what they have really become possessed of. 


Home and Colonial Government Securities—The Funds 
suffered rather a sharp fall last Saturday, owing to the un- 
satisfactory outlook in the East. The loss, however, was 
more than recovered on Monday, and since then quotations 
have been very steady, so that on balance, allowing for the 
dividend deducted on 3rd inst., Consols and Two and a- 
Half per Cents.are quoted higher than they were last Friday. 
Indian Sterling loans have lost ground a little, the quota- 
tions showing wider variation than is accounted for by the 
quarterly dividends. Metropolitan stocks have each risen 
4, the Two and a-Halfs being quoted 103}. Several issues 
of Colonial bonds have risen a point, while the Inscribed 
stocks of the Australasian colonies are about 4 higher all 
round, though the amount of business transacted has been 
very small, 
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ae Oromne Price ~~ 
Last { 
Friday} Sat. | Mon. Tues. | Wed. ‘Thurs.|To-day 
Cons. 23% until 1902| | 
then 24%, red. 1923\1 m3 7 1063 §x\1064 3x!1064 3x'1064 3x! 
Do acct. Jan. 3)1064 74/1 7 \l x} Kil x1 x) 1 
2B tee Bs sx002 105 6 Hoe 6 ae a Se 
| 044 x 103344x/1 x{1 x{l x 
Local Loans 3% Stk 110 1 104}1094103 1094104 109103 110 22 | 
Excheq. Bills Dec. .|/1/p 6 p\l/p 6’p}1/p 6/p\l/p 6/p|1/p 6/p)1/p 6/pj\1/p 6/p).. 
Bank Stock ........ |322 28 [322 8 [322 8 {322 8 (324 9 (325 30 (3 | 
India 54% red. 1951)118 9/118 9 {117 8x/117484x/117484x 117 &x|— 
Do Rupee Enfaced/58 58 I. 
ane Rapes Hatecod ae Set tusehethseh att 2 Hi 
British Railways.—The traffic returns of the “heavy” 
little effect in stimulating activity in the market for railway 
stocks. Investment purchases are sufficiently large to keep 
ingly slight, making a strong contrast to the wide fluctua- 
tions which occurred during the recent crisis. There are 
cashire and Yorkshire, and the Deferred stocks of the two 
principal Southern lines also show some improvement, but 
quite immaterial. The Scotch stocks are swayed by the 
alternations of hope and disappointment in connection with 
ference with Lord James, as chairman, gave great satisfac- 
tion, but this feeling has been to some extent checked by 
support, and have again risen in price, and North British 
Deferred has also risen, while the Preferred Ordinary has 


| x 

%, red. 1905...... 1044 8 a ies 054 

J 25 30 |+ 

54 11748}x 
Do 3% red., 1948. ./1074 8 |107 8 |106 7x\106 7x/106 7x\106 7x\106 7x— 
| 584 93) 584 

121 2x\121 2x 
lines again make an excellent show, but this has had but 
prices from sagging, but the movements shown are exceed- 
small advances in Great Northern, Great Western, and Lan- 
beyond these the variations among English Railways are 
the labour struggle at Glasgow. The agreement to a Con- 
further acts of hostility. Caledonian stocks are receiving 
declined. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes .— 


a es 
ing Prices. se. ces. 
st Week. To-day. or Fall. Nov. 27. Nov. 13. 
Caledonian tele id celaid lb Chita 1 .. 4 4 he wa 141 .. 141 
SD (os os, cece tiie 5. es oo + ee ‘i 
Great Eastern ..............++ i: eddy aid ob ‘cB 
Great Northern Def. .......... a Bia. Fi ne “dé 
Great Western ................ 1 q..1 i: + Pci. 
Hull and Barns) eee eereaseee . 37 8 ee 7: oa “* 38 * 
Lancashire and Yorkshire .... 1 ee aw eos Se 
Brighton, &c., “A”.... 1 -» 165 oo + ws -- 162 
London, Chatham, and Dover. . -. oo - 16g... 
Do Arbitration Preference .. B.. a —— i .. 120 
and North-Western. 1 oe oo + .- 1813 .. 1812 
and South-Western.... 198 200 .. 198 200 .. .. «- -- 19% .. 1% 
Mnchstr. Shffid.& Lincolnshire 44 6 .. 4 6 ..-- io ae ae Oe 
Manchester, Sheffield, &., Det a oom f.. ot “ 
Metropolitan Consolidated ... > cee ces be 
Metropolitan District. ........ aie “— * ** 
Mad ics ceonssceance tes - oS pt Rs 
ritish Ordinary ........ os . “* ‘* 
Do3% Preferred ..-......... eer Se OR et 
Ber Ber crss ee eee ee 
MD.. scnccccgeee 124 «6 «Cw. «123 1. * ** 
Bouth- wa Tie 87k 8... 868 &..— f-. 86h.. 86h 


RAILWAY TRAFFIO RECEIPTS. 


In ‘ railway? are given 
the following statements the Scotch ae, ee ee 


Separately, since their te receipts are 
A = eed of from iot July, as in the case of the English and 
ways. 


———————— ses 
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Rattway Trarric Recerers, week ending December 1, 1895, 
compared with the corresponding week in 1894, 








ENGLIsH Lines, 
Great Eastern .... 
Great Northern.... 
Great Western .... 
Lancashire & Yorks 
London & Brighton 


North-Eastern .... 
North Staffordshire 
South-Eastern .... 
Teisn Lives, 
Great Northern.... 
G.Southrn. & Wstrn 
Midind Gt. Western 


Total ....4.. 

Scotcu Lixges, |————— 
Caledonian ........ 
Glasgow & S.-Wstrn | 
North British...... 





163,918) + 


AGGREGATE Rartway Trarric Recerpts in the Current Half-Year 
compared with the corresponding period in 1894. 




















Mrchndse 

Passengrs, : Inc, or Increase 

Parcels, ee —— Dec, | Total. or 

Mails, &c. ° Stock, &c Decrease. 

ENGLIsH LINEs. £ £ £ | £ 

Great Eastern ....| 1,168,972/+ 67,816} — '776,294)+ 56,533) 1,945,266/+ 124,349 
Great Northern.... 902,807}+ 26,620) 1,169,555)+ 77,527) 2,072,362)+ 104,148 
Great Western ....} 2,010,070}+ 64,520) 2,113,300}+ 58,160) 4,123,370)+ 122,680 


Lancashire & Yorks 931,228] + 27,506} 1,159, + 19,499) 2,090,313'+ 47,005 
London & Brighton 934,770) + 44,005} 285 + 12,609) 1,220,375|+ 56,614 
Lon., Chat., & Dover 390) + 35, 10 2536\+ 35,416 
Lon, & N.-Western} 2,387,147/+104377) 2,868,394/+ 49,682) 5,255,541/+ 154,069 
Lon. & 8.-Western|  1,180,654/+ 52,388 14,531) 1,668,593}+ 66,919 
Man., Sheff., & Linc. vi “ <a te 1,093,597; 12,182 
Metropolitan ...... ee oe ea ee 315,873|}+ 7,299 


Metrop. District .. aa ia “s a 170,466|+ 5,790 
PRIETO goss sate 1,360,999)+ 35,689) 2,658,921/+ 56,199) 4,019,920/+ 91,888 
North-Eastern ....} 1,131,904)+ 32,8 2,167,554/— 55,662) 3,299,458!— 22,840 
North Staffordshire 107,632|+ 4,560}  222,688'+ 128) 330,320\+ 4,688 
South-Eastern .... 754,177} + 28,457;  303,467/+ 8,329) 1,057,644) + 36,786 
IrisH LIneEs. 

Great Northern.... 201,115/+ 9,129)  155,654/+ 3,817) 356,769/+ 12,946 

391,464/+ 5,154 





G. Southrn. & Wstrn 210,275)+ 6,940)  181,189;— 1,786 
MidindGt, Western] _97,498|+ a 142,229|— 5,096 239,727|/— 4,045 


























Total...... ie ¥ —— 30,356,294} + 836,674 
Scotcn Lines. peecleetnetnney eneniecirse: | nse rncnanaanes 
Caledonian........ 480,378| + 24,776) 850,520) + 183,069) 1,330,898/+ 207,846 
Glasgow & S.-Wstrn| _222,741/ + 10,465, ,402|+ 46,496) '503,143/+ 56,961 
North British...... | fe we +b a 1,317,789}+ 116,406 


ied. |. |. | 315183014 381,213 


The increase of £47,133 for the week on the English and Irish 
lines is equal to 3-9 per cent., as compared with the corresponding 
week of last year, while the increase of £6,524 on the Scotch lines 
is equal to 4:2 per cent. 


The aggregate totals show on the English and Irish lines an in- 
crease of £836,674, equal to 2:8 per cent., and on the Scotch lines 
an increase of £381,213, equal to 14-0 per cent., as compared 
the corresponding period of 1894. 


Foreign Government Securities.—The state of suspense 
in reference to the intervention of the Powers in Turkey 
continues, but as no specially untoward circumstance has 
occurred during the week, and the settlement in Paris has 
been carried through, prices have been comparatively 
steady. The Ottoman Government, however, displays a 
great deal of obstinacy in its treatment of the demands 
made upon it, and it seems probable that the combined 
Powers must take action of some kind. Turkish Group 
stocks have further declived. Bulgarian bonds have also 
declined a point, but in most other cases quotations are 
slightly higher than a week ago. French and German 
Rentes have moved up quitesharply, and Italianshave gained 
a full point, the improvement in the country’s finance 
claimed by the Chancellor seeming to stand the test of 
further examination fairly well. Spanish Fours are well 
maintained, while in the South American department 
Brazilisus have exhibited strength, and are a full point 
higher all round. Argentines and Chilians show no appre- 
ciable variation. Uruguays are the turn lower, and 
Peruvian Corporation bonds have steadily declined, and 
exhibit a heavy fall as compared with last Friday. 





Rie ae ner see Ne TA EARS IRIN RE Rt 


$i tie ee ANAS RES ST TLE TEE As Bt 
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The following are the latest closing prices, &c., of some of 
| the leading stocks :— 


Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Nov.27, Nov.15. 
Aqpentine 5 %, 1886-7 os ad seg -. 69 
Ditto 1891 Funding 75 .. 44 St... — 
Ditto National Cedulas B.... Se ae : 


“ Making-up” 


Brazilian 4 * Bonds, 1889 ae ‘ 
Chinese 7 7% Silver, 18% 1. 114: — 
| Egyptian 4 % Unified Debt .... «se 
BS 34 % Converted 99 <a 
WOR SZ a cccscccsevseccessed om 


> acme ape ae: 
Sette: 


++]: 


Do Monopoly 4 % ...-.+++-++ 
Hungarian 4 % Gold Rentes.... 
Italian 5 %, 1861 
Japanese . 
Mexican 6 %, 1828 Lee ; ‘> 
Peruvian Corporation 6% Bonds 453 6} .. 413 2%.. 
Portuguese 357% ....ccccsccccese .. 25¢% 6¢.. 
Russian New 4 % ......eseeee0e 1 one Ewe 
Spanish New 4 % ........s0000% 643 -- GCA f ‘ 


peer teis 


ae 
perry 


> am: Sharam 


+++) 42 44: 


Turkish 3 % Serip, 1894 93 ie 93 
Venerasta's 18" alg 2h 22 af 2 at af 

American Railways.—The currency outlook in the United 
States is decidedly unsatisfactory, and, despite the pro- 
posals in the Presidential Message, a good deal of scepticism 
exists on this side as to whether remedial measures will be 
taken in time to prevent a recurrence of trouble in connec- 
tion with the maintenance of the go!d reserve. In these 
circumstances, no disposition is manifested to buy American 
Railroad shares, the tendency being rather, as it has been 
fora long time past, to turn them out at a sacrifice, and 
send them across the Atlantic, a process which, of course, 
accentuates the exchange difficulty, as it results ina further 
indebtedness of America to Europe. Some extensive 
variations are shown this week as compared with last, 
and all of these are in the downward direction. Atchison 
shares, Central Pacifics, Illinois Centrals, Eries, and 
Ontarios have declined } to 1? each, and while Mil- 
waukees, Denver Preferred, and Pennsylvanias kept up 
pretty well until Thursday, they now exhibit a decline on 
the week. Illinois Central and Louisville bonds have 
moved up, and Reading Sterling Improvement bonds have 
risen a point. 


The following are the latest closing prices, &c., of the 
more prominent issues :— 


.s 


“ Making-up” 
7—Closing Prices.—. Rise Prices. 
Last Week. To-day. or Fall. Nov.27 Nov. 13. 
Atchison Capital Stock a eae 9 Se oe 
Do A Bonds (Income) 28 263 7) .. Se ee 
Central Pacific Shares i78 ab a ° 
Chicago Mil, & St. Paul, C. Stk. 77 
Denver & Rio Grande, Ord. Shrs. 14 
Do Preferred Shares 
Iilinois Central Shares 
Lake Shore & Michigan S. Shrs 154 a 
‘Louisville & Nashville, C. Stock i a6 
New York Central Shares 
N, York. L. E. & West Ord. Shs 1 
Do 6 %, Second Consol. Mort. 7 
N.Y., Ontario, & West. Reg. Shs. 1 
N.Y., Penn., & Ohio, 7% lst Mort. 
Norfolk and Western, Preferred 11 
1 
54 


gt 
a 
8} .. 


Northern Pacific, Preferred. ... 


.. 102 
Pennsylvania R.R., $50 Shares ny <* oa 
Philadelphia & Reading $50 Shs vo 


brid: 


Union Pacific, Shares 9 ee ‘ ; a= 4... 
Wabash, St. Louis, &c., Pref.Shs 1 es —- ig.. 
Do 6%, General Mort. Certs.. 274 8 .. 266 7 ..— 1... 


Colonial and Foreign Railways.—The market in Colonial 
Railway securities has been dull. Canadian Pacific shares 
have not varied very much, but show a loss of market value 
on balance. Grand Trunk stocks, however, have fallen 
appreciably, a traffic decrease of £5,208 for the week 
depressing the market. The satisfactory reports of the 
Indian Railways had been pretty well discounted by the 
previous rise in market values, but Bombay, Baroda, and 
‘Great Indian capital stocks have, nevertheless, put on a 
point each this week. Mexican Rails have advanced all 
round, while Argentiaes and Brazilians show irregular 
changes. 

The following shows the net movement on the week in 
some of the principal issues :— 

“ Making-up” 
osing Prices.—, Rise Prices. 
t ge 4 or Fall. Nov. 27. Nov.13, 


+ + 
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Mines &c—While the settlement in Paris was passing 
over without any apparent difficulty, South African Mining 
shares gradually improved here, though of actual business 
there has been very little at any time. During the past 
day or two, however, the tendency has become easier again, 
on realisations by disappointed speculators for the rise, and 
on balance prices are lower for the week. Ferreira have 
fallen 3, Geldenhuis Estate 3°, Geldenhuis Deep 3, on the 
announcement of the result of the first “ clean-up,” Rand 
Mines }, and East Rands ;%;. Crown Reefs and Jumpers 
are slightly higher. Simmer and Jacks are now quoted 
as £5 shares 3}, new shares having been given for 
each old share, with the right of applying for a 
quota of the new shares at £7 103. Diamond shares 
have fluctuated freely, but show no changes at the 
close. Chartered shares were at one time put up to about 
6}, on rumours which appear to have no foundation, but 
there has since been a reaction to 5%, and Consolidated 
Goldfields Deferred have again become depressed, closing 1} 
down for the week. Barnato “ Banks” finished lower, at 
1,;, and Barnato Consols have dropped to 2}. Rio Tintos 
have improved slightly, though closing below the best. 
Indian and Miscellaneous shares have been quiet, and 
Westralians have lost ground nearly all round. 


The following are the prices and variations of the more 
active shares :— 
Mininc ComPANIEs. 
Closing Prices, Rise 
Last To- or 
Week. day. Fall. 
Alaska Treadwell.. - 9h ..+ 
Aladdia’s Lamp.... lyk... 14§-.+ 
Bayley’s Reward .. 5/0.. 4/6.. 
Broken Hill Prop.. 2j7%.. a ‘ 


Closing Prices. 
Last To- 
Week. day. 
3} | May Consolidated... 37;.. 3... 
¢ Meyer and Charlton st os 
0/6 | Modderfontein .... 9% .. 
# | Mysore 3 
Namaqua 
New Primrose .... 


wun 
Tek 


+ | 


Burma Ruby ve 
Champion Reef.... 4¢%.. 46 - 
City and Suburban . oe 


Nundydroog 

oa Ooregum Gold .... 
Durban-Roodepoort 7i#.. 

East Rand 675. 
Ferreira 


ie ae Pioneer 
Geldenhbuis Estate... 53 .. 
Do Dee 6 


Rand Mines 
Randfontein 

Rio Tintos 
Robinson 

Sheba 

Simmer and Jack.. 


NK Pior 
PSs > 


“TVD VF4e141 04 
nw 


Sst” oxen? * eben honor onananare 


P 
Glencairn 
Hampton Lands .. 
Heriot 
Henry Nourse 
Jagersfontein 
Jubilee 
a ee a 
Langlaagte as os 
Lisbon-Berlyn .... a 6/6. 
Mason and Barry.. 2§.. 23... 


no 


X-7) © 
_ 
Din SS HON WY 


Transvaal Gold.... a 
Village Main Reef. 6 .. 
Wemmer OF ae 
Wentworth Prop... af - 


\+++ ++ 
+44) 445 +0 +14. 


: 2 
w 


Lanp, Exproration, &o. 


Closing Prices. Rise Closing Pr'ces. 
Last To- or Last To- 
Week. day. Fall. Week. day. 
Anglo-French Expl. 4;5.. 44 ..-— # |Johannesbg. Water 2}... 2y%.-- 
Bechuanalnd Expl. 1f .. 14§..+ ds | Mozambique lys-- 1 
British 8. Africa .. os 4..+ gs | Occana 1}ax.. 


Cons. Goldfields. .. «. 138. .+ Orange Free State.. ee 

Exploration (New).. > —_ 8. A.Gold Trust.... 9% -- 

Exploring 143..+ 7% | Willoughby Cons.. 2 .. 

Joh. Cons. Invest .. 3te..— gs | Zambezi 33 
Miscellaneous.—With some few exceptions, the move- 


ments among Miscellaneous shares this week are upwards. 
Imperial Ottoman Bank shares remained steady at just 


under 13 until Thursday, but have fallen to day, and a few 
other Bank shares have hardened in price, Bank of Egypt, 
however, forming an exception, as the quotation is § lower. 
Several Trust stocks have moved up 1 to2 points. Gas 
Light and Coke issues are higher and Kent and Southwark 
and Vauxhall Water have each gained 3 points. Armstrong 
stock has risen 2. Nitrate shares have declined generally. 
Brunner Monds have advanced, and there is a rise of 2 10 
Crystal Palace debentures. 
MISCELLANEOUS. 


Closing Prices. Rise 
Last To- or 
. Gay. Fall 


- 1414 2. + 

2354 ..239h ..+ 

a es 

> 65 4 + 


Imp. Ottoman Bank 12}§.. 12y%4..— #@ 


Closing Prices. Rise 
Last To- or 


Lon. &County Bank 94 .. . 
Lon. & West. Bank 51 .. 51% .- 
Lon. Genl. Omnibusl674 ..167_ .- 
Primitiva Nitrate .. cae 


ro. 3 Fall. 


STOCK EXCHANGE NOTICES. 
The committee have appointed Saturday, December 14, a special 


eettling day in :— 


ANGLO-AMERICAN EXPL. CO. OF W. AUSTRALIA.—40,000 Ord. 


Shares, 10s paid. 


COLONIAL GOLDFIELDS.—75,250 Shares, 12s 6d paid. 
THERLEY D 


seecerame FABRIEKEN HA 
ares, fully paid. 
P GROOTFO m1 


ISTILLERY.—100,000 new 


NTEIN EXPL. CO0.—82,000 Shares, fully paid. 
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ETHEL HOPE GOLD MINING CO.—221,253 Shares, 4s 3d paid, and 
3,007 Shares, fully paid. 
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in gross receipts during the year 1894, viz., $278,255 r, 
’ “9 Weld, as 
$229,906 in 1893, amounts to 21 per cent,, while ‘the 


sgainst 
GOLDEN ARROW MINE.—46,038 Shares, 123 6d paid; 73,962 | figures for the first eight months of the present year show an 


Shares, fully paid. 

GWANDA (RHODESIA) CONSOL. DEVELOPING C0.—60,000 Shares, 
10s paid. 

HANNAN’S 100 ACRES.—100,000 Shares, fully paid. 

JULES ROLEZ.—24,741 Ord. Shares, fully paid, and 20,000 Pref. 
Shares, fully paid. 

MENZIES CONSOL. GOLD MINES.—175,000 Shares, 15s. paid, and 
135,000 shares, fully paid, 

— PIONEERS.—30,611 Shares, 15s paid, and 65,000 Shares 
fully paid. 

NEW MODDERFONTEIN GOLD MINING CO.—25,000 new Shares, 
fully paid. 

FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week:— 














Company. | Class. | Date. | Place and Time. 
Anglo-Argentine Bank ..../General........ [Dee. 11 |Cannon street Hotel, at 2 
Barnagore Jute Factory ../General........ 1£\23 Fenchurch street, at 12 
Bombay, Baroda, & Central 

isietcséran sess o90s sins +s 13|Cannon street Hotel, at 1 
Cassel Gold Extracting ....|General........ 11|Glaszow 
Costa Rica Railway ........|Ex-General.... 12|Cannon street Hotel, 12 
Grand Junction Canal ..../General........ 11/21 Surrey st., W.C., at 2 








11\55 8. Molton st , W., at 12 
10/Cannon-street Hotel, at 12 
¢/Edinburgh, at 12} 
9| Winchester House, at 1 


Grand Junction Waterw'rks,/General........ 
Great Eastern Railway ... | rere 
Investors’ Mortgage Secur,|Ex-General.... 
Lawler’s Gold Mines........ \Statutory...... 





Leeds and Wakefield Brwrs |General........ 11/G. N. Hotel, Leeds, at 124 
London & River Plate Bank/General........ 1¢}Cannon street Hotel, at 12 
Montserrat Co. ............ iGeneral........ 15) Birmingham, at 4 
P. and O. Steam Navigation'General........ 12/122 Leadenhall street, at 1 
South Indian Railway...... \General........ 10/55 Gracechurch st., at 1 
Southwark & Vauxhail Wtr./General........ 10| 3oathwark Bridge rd., at 1 
West Rand Estates & Land'Ex-General.... 10;Cannon street Hotel, at 12 
African Banking Corporatn./General........ 12;Cannon st. Hotel, at 123 
New Tamarugal Nitrate....|General........ 11; Winchester House, at 12 
8t Pauli Breweries ........|General........ 12 Winches t2r House, at 2 

' New York Breweries ...... eS | 11 Winchester House, at 3} 
Argentine N.-E.Railway ..|General........ 11; Winchester Housz, at 3 


Anglo-American Deb, Corp.|General........ 13,Cannon st. Hotel, at 123 





Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


NEW SOUTH WALES.—The Agent-General notifies that the 
London and Westminster Bank will pay on and after January lst 
next the New South Wales Government Five per Cent. Debentures 
maturing on that date, and also the half-year’s interest due in 
London on that date on the debentures issued by the Government 
of New South Wales. Further, that the New South Wales 
Government Four per Cent, Treasury Bills (£1,000,000), maturing 
January 1, 1596, will, on and after the 1st proximo, be paid by the 
London and Westminster Bank, Limited, Lotbbury, E.C. 

TURKEY.—The Council of Foreign Bondhulders communicate 
that they have received returns from Constantinople, dated 
November 18th, showing that the net amount received during the 
month of October by the Council of Administration of the Ottoman 
Public Debt on scsount of the revenues credited to the bondholders 
was £7108,933.68, against £7118,333.43. The total amount 
received, including previous monthr, was: £T1,510,394 95 in 1895, 
against £71.570,402.88 in 1894. 

URUGUAY.—The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they are in receipt of the 
following cable message from their Monte Video branch, dated the 
2nd inst :—“* We have remitted by to-day’s mail to G'yn, Mills, 
Currie and Oo., for service of loan, £42,400.” This remittance 
represents the 45 per cent. of the Customs receipts for the second 
fortnight of November. E 

VICTORIA.—The London ard Westminster Bank, Limited, and 
the London Joint Stock Bank (Limited), will pay, on January 1, 
1896, the half-year's interest due January Ist on the debentures of 
the Victoria Four per Cent. Railway Loan of 1873, Four per Cent. 
Pablic Works and Railway Loan of 1876, Four-and-a-Half per 
Cent. Railway Loan of 1878, and Four per Cent. Railway Loan 


of 1881, 
RAILWAY COMPANIES. 

ALABAMA GREAT SOUTHERN.—The report for the year ended 
June 30th states that the net earnings were £102,839, against 
£87,259. The gross receipts show a decreace of $25,375, and the 
expenses a decrease of $101,092. The accounts of the American 

oration show that, after providing for interest on bonds and 
tures, there remains to the credit of net revenue the sum of 
£45,638, making with the balance brought forward £83,113. The 
remind the shareholders that at the last annual meeting 
it was stated that no dividend could be paid, owing to the net 
income having been used for the financial neceetitles of the com- 
“4 ; but they think that the time has now arrived when the 
issue of £50,000 general mortgage bonds _e 
They recommend that one year’s dividend (12s per share) bs 
declared on the “A” preference shares, to be paid so soon as the 
Sale of the bonds is completed. 

ARGENTINE NORTH-EASTERN.—The report for year ended 
December 31st states that the annual meeting has been deferred in 
order that the directors might be able to report some defivite 

{ Settlement with the Argentine Government on the question of the 
guarantee. An arrangement bas now been made for its aceanalee 

| Yon, but the final details are notto hand. The directors state 

| the traffic continues steadily, if slowly, to improve. The increase 
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advance of 219 per cent. on the corresponding period in 1894 Th 
working expenditure, $452 251 seomnab equ at $125,908 pa re 
1893, shows an increase of 6:19 per cent., the general result ies 
however, that after conversion into sterling the net loss on working 
has been reduced from £12,033 in 1893 to £9,738 in 1894. 

BENGAL CENTRAL.—The report for the balf-year ended June 
30th states that the net earnings amounted to Rs.1,79,157, as com- 
pared with Rs 1,59,558 for the corresponding period of 1894. In 
terms of the contract with the Secretary of State one-fourth of 
these earnings—Rs.44,789—belong to the company. Ninety per 
cent. of this amount has been brought home at Is 1}d per rupee, 
and, taking the remaining 10 per cent. at che same rate, the total 
sterling equivalent of the company’s share, including the balance 
of last account, amounts to £2,567. The directors recommend a 
dividend of 9s 6d per cent., subject to income-tax, in addition to 
the guaranteed interest, making the return for the half-year 
£2 4s 6d per cent. 

BOMBAY, BARODA, AND CENTRAL INDIA.— The report for the 
half-year ended June 30 states that the capital expended during the 
half-year amounted to £87,589. The gross revenue receipts, expendi- 
ture, and net earnings for the half-year, caloulated at le 10d 
exchange, were £992,209, £314,995, and £677,304, against £379,568, 
£272,778, and £606,790 in 1894. After providing for interest on 
guaranteed capital stock and bonds the company’s share amounts 
to Rs. 24,89,269, and after payment of Indian income-tax the avail- 
ab’e balance represents Rs.24,53,648, against Rs.20,97,690. The 
gross earnings of the Rajputana-Malwa, Cawnpur-Achnera, and 
Gcdhra-Rutlam railways during the half-year amounted - to 
Rs,1,45,67,561, “and the net earnings to Rs.92,23,500 as compared 
with Rs.94,18,700. Allowing for collected outstandings of the 
previous half-year, and for uurealiced earnings, the balance remain- 
ing represents Rs.92,19,491. From this amount Government are 
entitled to Rz.35,92,315 fcr interest; the company’s share of the 
balance is Rs.!1,25,425. After payment of Indian income-tax the 
net amount available is Rs.11,03,423, as against Rs,11,76,865. The 
directors recommend a dividend of £2 10s per cent. om the consoli- 
dated stock. This will make, with the guaranteed interest, a total 
distribution of £5 per cent. In January last the corresponding 
distribution amounted to £4 10s par cent. In January, 1594, the 
distribution was at the rate of £1 12s 6d per cent. 

GRAND TRUNK.—The following is the revenue statement for 
October : — 

Gross ReckierTs. 


1895. Ino. or Aggregate Inc. 








Dec. onths. | or Des. 
PaeA "Ll bled inne £ £ 
CE TPO icccccesesieacsees 368,740|— 1,742) 1,367,467 |+ 33,826 


Chicago and Grand Trunk...| 53,985)+ 5,889) 199,885 | + 29,884 
Detroit, Grd. Haven & Mil....; 20,076;— 549) 80,906 |+ 1,398 





442,801} + 3,598) 1,648,458 |+ 70,108 
WoRKING EXPENSES. 














CPOE BEUE  wesccvcenctovssans 246,331;— 6589) 936,010 |+ 9,966 
Chicago, &C. .....0.ss00 eveseeees 51,960| + 4,911} 193,728 |+ 13,211 
SII TI oc conscnarsneinesapid 17,239\— 156) 67,236 |+ 891 

315,520\+ 4,116) 1,196,974 '+ 24,068 

Net Profit. 

Grand Trunk  ....cccosccccscece 122,409|— 1,153; 431,657 |+ 23,860 
SER hee oocinpsiarsens 2'995\+ 978] 6,157 | + 16,673 
i akccoclinces 2'837|— 393; 18,870/+ 607 








127,271|— 568’ 451,484 |+ 16,040 


EAST INDIAN.—The directors propose a dividend of 17s 64 per 
cent. on the deferred annuity capital, in addition to the guaran- 
teed interest of 2 per cent., for the six months ended June 30th. 

SO0UTH-EASTERN.—Statement of revenue receipts and expen- 
diture :— 


Aggregate from July 1 


4 Weeks | 4 Weeks |to Nov. 16, 19 weess 
i and 6 

















days. 
1894. 
(Adjusted.) 
Receipts— £ 
Gross traffic ......... 
Steam Pckt Service ae 
Harbours, &c. 
943,275 
Rents and sundries. niet 
Total receipts ... 1,039,675 |1,003,246 
Expenditure— 





494,111 
67,274 627,253 507,135 


f 
duty, & eee oO 97,338 512,422 
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THE ECONOMIST. {December 7, 1895. 








BANK STATEMENTS. 


The following statement shows the position at the end of November of banks which issue monthly 
statements of accounts:— — 





























| Cash on 
Liabili- | Deposit Cash at Discounts 
ties to | andCur-| Misoel- a | Hand |Call and Invest-| where iseount, Miscel-| Tovar 
’ Share- | rent Ac- Dasseceis ae Bonk of Short ments. | stated | 7 » |laneous.| AssErs. 
holders. counts, &c. ; ipng., &c. Notice. ‘separately, 
: . : ~ 100 sles aelanta meal vs | 8,090,336) 937,198 18.905.088 

Capital and Counties ...|1, 500 504,157) 14,236,439) 16,395,096) 1,695,050 2,404 ,312)/3,868,200 one x}: Rn ° 395, 
City Sassetsetb andes coshewt 1 500000 7,876,7 2,169,080 11,545,860 907,986) | ,365,000/1 ,202,562 aoe 6,893,2102,232.102 11,545,860 
Consolidated ............ 1,065,955) 3,742,313 58,865) 4,867,133) 478,570) 652,000 332,512, Sa 3,404,051) ore | 4,867,133 
SENN isuscecdsccbscameeas 2,780,000} 29,259,339 548,183 82,587,522) 3,211,599 3,316,433 7,121,450) 3,837,928) 13,887,079) 1,233,033 32,557,522 


London Joint-Stock ...|2,963,215| 16,900,984, 2,265,221! 22,129,420) 2,819,221| wth dsct.|2,578,251) 
London and Midland...|1,683,200| 13,002,697, 25,140) 14,711,037) 1,555,244 
London and S.-Western| 850,000} 6,992,596}  171,739| 8,014,335) 999,698 





. | 14,159,639,2,572,309|22, 129,420 
1,139,879|3,136,830, 1,525,538, 6,960,780] 392,766,14,711,087 
415,505/2,540,619, ... | 4,054,907) 3,606) 8,014,335 
National Provincial ...\5,000,000| 44,769,202} 522,686) 50,291,888) 5,222,624'3,457,374/17165153, —_... | 24,416,737)... (50,291,888 
Prescott,Dimsdale&Co.| 611,004! 4,962,515) 192,850} 5,766,369) 630,106 1,174,930| 949,116, §93,383| 1,816,016, 302,738) 5,766,369 
Union of London ...... 2,555,000) 16,247,608) 2,991,018; 21,793,626) 3,055,947'2,929,000)2,896,652  .... | 9,559,624'3,352,403'21,793,626 



































H. H. THE NIZAM’S GUARANTEED STATE.—The directors’ | £3,440 brought forward, amounted to £19,664, and deducting note 
report, made up to June 30th, states that the gross earnings were | and income-tax, the balance available was £17,203. The dividend 
Rs.18,44,312, an increase of Rs.1,79,2C3, or 10°76 per cent., and the | of 5 per cent. on preference shares required £7,644, leaving £9,558 
working expenses were Rs.8,76,054, an increase of Rs.1,02,572, or | to be carried forward. The directorsstate that there are indications 
13°26 per cent., the net earnings thus showing an increase of | of improvement in trade, and in the prospect of the producing 
Res.76,631, or 8.59 per cent., at Rs.9,68,258. Since the date of the | interests which may be marred if the exceptional!y dry season con- 
last report negotiations between tue Government of H.H. the | tinues. Tho value of real property cannot be said to have 
Nizam and the directors relative to the proposed extensions have | improved, and they therefore think it advisable to withdraw 
been ccntinued, but no agreement has yet been arrived atwhich | £100,000 from the reserve fund, and add it to the amount held in 


the beard could submit to the proprietors for their sanction. | office reserves towards the cqualisation of the dependencies on the 
Meantime, the Government, it is understood, is carrying on further | bank. 
surveys. 










ASSURANCE COMPANIES. 


MARINE.—The board have declared an interim dividend of 103 
BANKING COMPANIES. per share, free of income tax, payable on the 10th prox. 

AFRICAN BANKING CORPORATION.—The report for the half-year NORWICH AND LONDON ACCIDENT.—The report for the year 
to September 30 states that the grors profit, including £4,653 | ended August 3lst states that the premiums have amounted to 
brought forward, was £64,859. The available balance is £12,187, | £88,024, as against £83,543 for 1894, and that the total income 
out of which the directors propore to pay a dividend et the rate of | was £95,061. The claims were £47,081, against £43,414, The avail- 
5 per cent. per annum for the half-year, tax free, leaving £41,746 to | able balance is £26,710, out of which the directors recommend & 
be carried forward. Branches have been opened at Bulawayo and | further dividend of 103 per share, tax free, making with the interim 
Salisbury. payment a dividend of 15s per thare. The total assets now amount 

BANK OF NEW SOUTH WALES.—The report for the half-year | to £216,574. 
ended September 30, presented at the half-yearly meeting at Sydney 
on October 31, showed an available total, including £21,848 brought MISCELLANEOUS COMPANIES. 
forward, of £106,585, from which a dividend was declared at the ANGLO-AMERICAN DEBENTURE CORPORATION. — An extra- 
rate of 9 per cent. per annum, leaving £22,049 to be carried | ordinary meeting will be held on December 13, for the purpose of 
forward. The deposits held by the bank are £17,343,588, the note sing a resolution:—‘‘ That the nominal capital of the company 


as 
circulation £733,978, and the bills payable, &c., £3,291,619, The S reduced from £2,699,533 6s 84, divided into 150,000 issued 


dividend on the shares on the London register was paid on | ordinary chares of £9 each, 149,800 unissued ordinary shares of 
November 12 on receipt of telegram. 


£9 each, and 200 founders’ shares of £6 13s 4d each, to 
£1,500,333 6s 8d, divided into 150.000 issued ordinary shares of £5 
each, 149,800 unissued ordinary shares of £5 each, and 200 
founders’ shares of £3 13s 4d each, and that such reduction be 
effected by reducing the liability of £7 psr share remaining on the 
receive the consent of, the holders. The rates of interest at | 150,000 ordinary shares of £9 each which have been issued, to £3 
present paid upon its securities are much in excess of those now | per share, and by reducing the 149,500 unissued shares of £9 each 
current in Australia, and they are therefore more than the bank can | to shares of £5 each.” 
earn without accepting such risksas might imperil its position. Banks AUSTRAL AFRICAN.—The directors have declared an interim 
incorporated in the colonies are enabled by recent legislation to | dividend of 33 per share, tax free. 
effect such alterations as are here proposed, with the consent of the CASSEL COAL.—Output for November, 24,105 tons, 

rescribed majority of their creditors, subject to the approval of the CASSEL GOLD EXTRACTING.—The directors report that for the 

urt, but under English law this can only be done in the case of | year ended September 30 last the profit and loss account shows & 


companies which are not in liquidation, by obtaining a special Act | credit balance of £17,275, out of which the directors ‘recommend & 
of Parliament for the purpose. The existing securities are as | dividend of 5 percent. This will absorb £11,375, and the directors 
follows, the figures being taken from the last published balance- 


recommend that £5,000 be added to suspense shares account, and 
sheet :—(a) 4 per cent. perpetual debenture stock, £1,017,248; (b) | that £900 be carried forward. 


4 cent. terminable deposit receipts, £891,454 (payable 1900-5); COMMERCIAL CABLE.—The company has declared a quarter! 
(c) 4g per cent, tual inseri deposit stock, £2,023,965 Se ‘ + 2 


dividend of 12 per cent., payable on January 2. 
(interest cumulative but ar only out of profits). It is pro- E. C. POWDER.—Tne d nae have Sedenit an interim dividend 
posed to deal with 2) an 


(c) a8 follows :—(1) To pay off at once | of 4s per share, free of income tax, and that same will be able 
es “4 = —— — oe - 1900 ed dy of the 4 psr cent. | on nah oitet the Ist proximo. ae - 
rminable deposit receipts, and to conv e remaining thres- FARMLAND MORTGAGE AND DEBENT —_— ade u 
fifths into 4 per cent. perpetual debenture stock—an operation Sica an aoaty, f 


to September 30 shows an available balance of £10,777, out of 
ee foreshadowed in the scheme of reconstruction; (2) To which. it is proposed to pay a dividend of 10 per cent. on the 
split the 44 per cent. inscribed deposit stock into two halves, viz. :— | ordinary shares and to add £2,000 to reserve, carrying forward £14. 
(a) 8 per cent. preferred stock, with interest payable as a fixed GOLD ESTATES OF AUSTRALIA.—The directors recommend & 
charge; (b) 3 per cent. deferred stock, with interest payable only | further dividend of 3s per share on the fully-paid shares, and 1s 64 
out of net profits; and to apportion the balance of 1} per cent. | on the 10s paid shares, payable on December 20. 
interest thus caved (say £30,000 per annum) equally between—(a) GRAND JUNCTION WATERWORKS.—In the report made up to 
. aoe he Wy a noes eos eee upon ao oA oe = the directors recommend a dividend for the ae aa 
a , and for purposes of the bank; at rate of £6 cent. inary share c% 
redemption fund, to be applied to the redemption of the deferred | and on the 0 Dimer | lace Sosete ot ' 
stock. HOME AND FOREIGN INVESTMENT AND AGENCY.—The directors 
LONDON AND RIVER PLATE.—The report for the year ended | have decided to pay an interim dividend on the ordinary sto>k and 
September 3u states that the net fits, after making ample | ordinary shares for the year ending February 28, 1896, at the rate of 
allowance for bad and doubtful debts, and deducting £47,856 | £1 per cent. per annum. : 1 
rebate of interest on bills not due, amounted to £223,956, inoladin NEW TAMARUGAL NITRATE.—The report for the year ended 
£23,761 brought forward. The directors recommend & dividend of | July 31 states that the net profit, including £1,117 brought for- 
5 per cent. anda bonus of 5 percent., which makes the distribu- | ward, amounted to £47,430. All realisable assets in Ohili had been 
tion for the year 16 per cent., tax free ; £50,000 is placed to reserve | converted at 17d, against 12d, which was the rate last year. The 
mae raising that fund to £950,000), and £5,000 t> pension and | difference in exchange shows a gain of £12,416, which has been 
sevelens fund, leavirg £24,956 to be carried forward. credited tothe profit and loss account. The nitrate grounds pur- 
a OF AUSTRALASIA.—The re and balance-sheet | chased from tho Chilian Government are reported to be satisf 
—_ to the meeting at Melbourne on November 6 states that | tory. Under the conditions of the Government decree’a sum of 
profit for the half-year ending September 30, including | £8,676 was paid at the time of purchase and a further payment of | 



























ENGLISH, SCOTTISH, AND AUSTRALIAN.—-A Bill is to be promoted 
in Parliament (Session 1896) of which the object is to effect such 
& re-arrangement of the securities issued by the bank under its 
scheme of i1econstruction as shall be acceptable to, and shall 
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£13,014 was made on October 15 of this year, leaving a balance of 
£21,691 to be paid on October 15, 1896. 

NEW YORK BREWERIES.—The report for the year ended 
August 31 shows that the net profit was £45,020. Out of the 
available balance of £22,086 the directors recommend a dividend of 
7 per cent. on the preference shares, leaving £1,086 to be carried 
forward. This dividend will be satisfied by the issue of 5 per cent. 
debenture stock. 

NITRATE PRODUCERS’ STEAMSHIP.—The directors have de- 
clared a dividend at the rate of 74 per cent. per annum. 

PALMER AND COMPANY (STRATFORD).—Tke directors have 
declared a six months’ dividend of 6 per cent. per annum on the 
preference shares, payable on January 1, 1896. 

PENINSULAR AND ORIENTAL STEAM NAVIGATION.—The report 
for the year ended September 30 shows a net surplus, including 
£8,209 brought forward, of £179,467, which, after deducting the 
interim dividend of 24 per cent. on the preferred and 3} per cent. 
on the deferred stock paid iu June, admits of a further payment 
of 24 per cent. on the preferred and 64 per cent. on the deferred 
stock, making a total of 5 per cent. on the preferred and 10:per 
cent. on the deferrei stock gor the year. A balance of £5,647 will 
be carried forward to next year. 

REAL ESTATE CORPORATION OF SOUTH AFRICA.—The directers 
announce @ third interim dividend for the year of 2 per cent., less 
income tax, payable on the 31st inst, 

SANTA FE AND CORDOVA GREAT SOUTHERN LAND.—After 
including profit on investments, amounting to £2,003, the accounts 
for the year ended June last show a credit balance of £1,548 to be 
carried forward. In their report the direstors state that they are 
unable ‘‘ to announce any improvement ia the demand for farms.The 
sales of these during the year have amounted to only $14,825 gold, 
and against this has to be placed cancelment of sales made in pre- 
vious years to impecunious and unfortunate colonists amounting 
to $18,050 gold, & clearance which the board found inevitable.” 

ST PAULI BREWERIES.—The report for the year ended Septem- 
ber 30 states that the net profit on trading was £16,913, after 
charging allexpenses of Bremen office, depreciation, and reserve 
for bad and doubtful debts. The available balance, including £762 
brought forward, amounts to £10,989. The directors recommend 
the payment of 8s per share on the ordinary shares, leaving £429 
to be carried forward. 

UNITED AFRICAN SYNDICATE.—The report for the year ended 
May 31, 1895, shows realised profits of £33,773. To this has been 
added the amount standing to the credit of reserve, making a total 
of £40,121, out of which the managers declare a dividend of 75 per 
cent., or £3 15s per share, less tax, payable on December 10, leaving 
£2,621 to be carried forward. 

WOLVERHAMPTON AND DUDLEY BREWERY.—The report for the 
year ended September 30th states that, after providing for manage- 
ment, salaries, directors and trustees’ fees, and interest on deben- 
tures, there is a balance of £9,731. The directors recommend a 
dividend of 5 per cent. per annum on the ordinary shares, placing 
£1,500 to capital reserve, and carrying forward £67. 


MINING COMPANIES. 


ALADDIN’S LAMP.—The report for the year ended September 30 
states that the gold produced during the year and the other revenue 
of the company amounted to £89,265, which, added to £4,681 
pone forward, makes £93,947. The balance available is £72,511, 
of which £40,000 have already been distributed in interim divi- 
dends, leaving £32,511 now available. The directors recommend a 
farther dividend of 33 per share, free of income-tax, to be paid on 
December 13, carrying forward £17,511. 

BAKER'S CREEK.—The company has declared a further dividend 
of ls per share, payable at Adelaide on December 18. 

BAYLEY’S REWARD CLAIM.—Cable dated 2nd inst.:—* 220 
ounces, 365 tons. Have stopped work on the mine from want of 
water. Will continue sinking Sylvester shaft.” 

BAYLEY’S REWARD NO. 1 SOUTH.—Cables dated the 2nd and 
8rd inst. :—70 ounces from 18 tons, 382 ounces from plates ; total, 
452 ounces. Owing to boiler being out of repair have stopped work 
on the mine, will commence in the course of a few days. Cannot 
give further particulars as to the rich stone continuing.” Cable 
dated 3rd inst. :—‘‘ Work has been resumed.” 

BIG BLOW.—Report from the mines manager, Mr W. M. Vivian, 
dated October 29th:—We have just gone through another hot 
week, 110 degrees in the shade on one day, the consequence is that 
several of the men are knocked up, and our progress with the 
battery is slow. We are still wanting carpenters, bricklayers, and 
a The erection of batteries = sho sald, also the ae 

@ part of Coolgardie des y fire, are prac y 
standstill for want Zz men. Weer gets scarcer every dry in the 
ict, and reports have reached Coolgardie of several men who 
have perished in the outlying push. Owing to the water difficulty 
e shortness of men, meetings are being held with the object 
of applying to the Government for four months’ exemption from 
labour throughout the dictrict. Mr Vivian also telegraphs :— 

Exemption begins December 14th.” 

BROKEN HILL PROPRIETARY.—For the week ending the 28th 
inst., 5,884 tons of ore were treated, yielding 452 tons of lead, 
Containing 135,064 ounces of silver. 953 tons treated by amalga- 
mating and Leaching plants, producing 14,941 ounces of silver; 
also 56,842 ounces of silver produced from Matte during half-year. 

CAYLLOMA SILVER.—The report for the year ended June 30th 

states that the receipts for the year for ores and bullion sold 
Amount to £57,216, and the result of the year’s working, after 
Writing off £2,500 for depreciation of plant and machinery aud 
£6,210 for development of mines, is profit of £7,213, This 
fmount, together with the balance of revenue brought forward 
from June 30, 1894, makes a total of £19,888 standing to oredit o 
revenue, which it is proposed to carry next account, 





CHAMPION REEF OF INDIA.—Last month’s return :—4,780 tons 
5,910 ounces; 1,200 tons of tailings, 18 ounces—total production, 
— ounces. , 

AY DAWN BLOCK AND WYNDHAM.— Result for the fortnigh 
ending 30th inst :—1,020 tons crushed, 1.013 ounces ; coeubanle 
value, £3,500; fortnight’s expenses, £1,780, 
inicties Sedhand hate directors have resolved that an 

vidend of 33 per share (15 per cent.), f : 
be declared payable on Decomber see ee 

GELDENHUIS DEEP.—Copy of telegram dated December 5, 1895 : 
— Result of clean-up was, mill, 2,503; cyanide, 1,195; value, 
£11,500. 100 stamps. 29} working days. Crushed 9,700 tons 
frcm mine, 5,800 from dump. Cyanide treated, 5,500 tons.” 

MYSORE.—Return for November :—5,059 tons of quartz produced 
4,810 ounces; 4,400 tons of tailings proiuced a71 ounces ; 1,816 
tons of tailings (cyanide process) produced 343 ounses; total, 
6,029 ounces. 

NORTH QUEENSLAND MINES’ AGENCY.—The directora in 
Queensland have cabled to the following effect :—‘ Austral 
Exploration Company have sold three properties for a sum of 
£105,000 in cash and shares. About half this will come to the 
North Queensland Mines’ Agency.” 

NUNDYDROOG. — Return for November :—2,750 tons, 3,165 
ounces; 680 tons tailings, 150 ounces. Total, 3,315 ounces, 

OOREGUM OF INDIA.—Last month’s return :—4,599 tons, 4,819 
ounces; 4,794 tons tailings, 1,226 ounces. Total production for 
the monih, 6,045 ounces. 

RICHMOND CONSOLIDATED.—-The report for the year ended 
February 28 states that a dividend of 13 pershare was paid on 
November 17, 1894, and the balance standing to the credit of 
revenue on February 28 last, with the receipts from various sources 
since that date, enables the directors to recommenda further divi- 
dend of Is per share. 

SOCIETE ANONYME DES MINES ET FONDERIES DE PONTGI. 
BAUD.—A dividend of 15f, equal to lls 6d, per share has been 
declered, psyable on and after December 5, 1895. This dividend 
will be paid (on Coupon No, 15) at the London agency, No. 6, 
Queen-street-place, E.C., on or after the date named. 

SUTHERLAND REEF. — The crushing for November is as 
follows :—“ 1,676 tons, 594 ounces, Estimated value, £2,341 
estimated expenses, £2,100.” 

SHEBA.—Month of November :—‘' 2,930 tons of ore crushed, 
4,295 ounces; 3,400 tons of tailings treated, 1,728 ounces; 77 tons 
of concentrates (assay value), 540 ounces—total, 6,563 ounces, 

WENTWORTH GOLDFIELDS PROPRIETARY.—The report for the 
year ended September 30 states that the valus of the gold pro- 
duced and other revenue was £234,338, whica, added to £18,208 
brought forward, makes £252,546, The expenses amounted to 
£42,668, and the directors have written off £10,877 from the develop- 
ment and plant accounts, and recommend a further dividend of 2s 

er share, tax free, carrying forward £23,999. 

ZEEHAN-MONTANA (TASMANIA).—The directors have declared 
an interim dividend, payable on the 20th inst., at the rate of 4d 
per fully-paid share, and 24d per 12s 6d paid share. 
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THE CORN TRADE. 
Mark Lane, Friday Evening, 


The general outlook of the trade is firm. Vegetation is assisted 
by the mild temperature, but production is reported as progressing 
slowly. The grain crops above ground are not doing ge bag the 
principal agricultural districts, but as regards wheat the area 
under cultivation is only moderate. Tho statistical position gains 
stability with the advance of the season, and may reasonably be 
expected to have effect upon current values. At Mark Lane to- 
day a firm tone prevailed all round. For Foreign wheats more 
money was in some cases asked, but it checked business, and no 
quotable change was established, At late values, however, sup- 
plies were less freely offered. The floating and forward shipment 
trades have also shown sree cane oom mr —_ 
operated sparingly, and the week’s transactions su 
cesieaniaier Baseaee Walla Walla afloat sold, at 25s oak 
253 74d, and to-day there have been buyers of Walle Walla, 
off-coast, at 258 93. A cargo, 9,600 qrs, blue stem and Walla Walla 
afloas reported done at 263 6d. For Californian off-coast, 268 0d 
to 27s was asked early in the week, and in Liv 1 278 
reported paid for ditto prompt shipment; subsequen Pat to 
6d more was asked; 278 6d was the price required to 7e 
this position. To-day, 16,100 qra fornian afloat were 
at2636d. Russian wheats ane f08 the most part held ee ee 
value. For River Plate wheats, March-April des ae i 
been bid, and later 24s paid for ditto by sailer, arch-Apri — 
ment. The same price asked for Rosario Santa Fé. To-da: 
243 34 asked for La Plata, new crop, by sailer, Maroh-A 
despatch. Maizs, on the spot, has been ut steady in v ue, 
with a quiet trade. For arrival, American mixed cold rather lower ; 
December shipments offered at 153 94, and Febr at 158 44d. 
To-day the market for this description was quiet, 15s 744 
asked for December shipments, and 15s ‘ia for January. 
To-day cargoes of round corn are held above buyers. 
For Gaistz Foxanian on passage 186 was bid in the early of 
the week. Barley on has hardened in value, meets 
moderate inquiry. Late on Saturday last 15s 34 was paid for Azot 
for November, Dec. shipment, subsequently 153 11d refused 
jor Nicolaet loading, guaranteed 51 Ibs. to 52Ibs. Arrivals of cats 
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in London have amounted to 52,500 quarters during the week, and 
have met a quiet spot demand at about late rates. Beans firmly 
held, but ao tlow sale. Peas steady in value, with a quiet 
trade. 


The following table estimates the home ee of wheat 
during the harvest year 1895-6, contrasted with 1894-5, 1893-4, and 


| ss. | anos. | roos-s, | 18003. 


cwts. cwts. cwts. cwts. 
ov. 23).| 17,782,700) 16,171,200 15,369,000) 16,020,200 
s 4,783,700) 4,950,300 4,927,300) 5,158,100 


Imports—Wheat (12 weeks to N 
Flour 


” * 


22,566,400; 21,121,500) 20,206,900 21,178,300 
851,100} 870,000} 1,119,100) 1,726,900 
335,000} 331,200} 380,100! 407,800 

23,752,500, 22,322,700) 21,796,100) 23,313,000 
55,300 86,300} 119,000; 182,700 
36,300 53,800 56,400) 79,200 


= 


Total imports, 13 weeks 
Less exports—Wheat 


Bet LeNOUNE. 5.6 ones e taec0sse: 23,660,900) ae 21,620,700, 23,051,100 


Add to this the estimated sales o! 
home-grown wheat 4,936,800} 6,653,500) 7,895,200! 8,659,600 
cones » |————_ |—_—_ 


28,597,700) 28,836,100) 29,514,900) 31,710,700 
Average ,rice of English wheat, nial s d | 2. eo | s a s a 
DE s <shisbebtacernsadvanevented 25 5 20 7 27 0 27 0 


= per cwt 88; %9 6 6 22 


Thirteen weeks’ home supplies 





i bushels. | bushels. | bushels. | bushels. 
vee supply ” in U.S. centres bush.| 63,903,000) 65,159,000! 78,091,000, 72,581,000 
0 ° 000 


= in ewts..| 34,234,000! 45,621,000 41,834,000, 38,883, 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Averegs Price of British Corn (Imperial Meacure), in the six 
weeks ended November 30 1895, and for the corresponding week in 
each or the years from 1894 to 1891 :— 


QuantiTrEs Sorp. 


AVERAGE PRICES, 


Wheat. ; Barley. ; Oats. | Wheat. 


| 


qrs_ bsh qrs bs qrs bsh| d 
31,532 2 | 176,358 


16,101 5 | 
20,775 6 | 


ewe 


30,901 7 196,858 
..| 36675 4 | 191,954 
| 33,774 226,783 
35,509 7 | 193,187 

| 30,177 1 | 196,367 
44,732 | 166,893 
52,784 1) 146.879 
53.975 4 | 180,556 
84,920 6 | 213,788 


| 
| 
| 
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THE IRON AND COAL TRADES. 

The diepute in the shipbuilding trade remaizs the dominant fac- 
tor in the pig-iron and allied industries of the country. An early 
settlement is now hoped for 81d anticipated, but in the meantime 
business jis unsettled, and the tendency, though tolerably well 
maintained, is less frm and hopeful. The Glasgow warrant mar- 
ket has been quiet, and prices have moved within narrow limits. 
The latest quotations are :—Buyers, 47s 14d, cash; 47s 34d, one 
menth, rellera 4d more, Return of Conral’s stores :—Glargow, 
334,238 tons; Middlesbro,’ 159,029 tcns. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
There has been practically no change in pig-iron prices this week. 
Te unsatisfactory state of affairs in the Kast, together with the 
shipyard strikes at Beltast and on the Clyde, are depressing prices 
here. Stock returns are unfavourable, 4,000 tons increase in 
November. It wculd be unwise to anticipate any ckange for the 
better before the New Year. No. 8 has been done at 37s 9d, for 
ene delivery ; some makers hold out for 283. No. 1, 39a 64: 

o. 4, 378; Beteeemer hematite, 468 f.o.b. here. Ircn plates, 
2 17s 64 ; angles, £4 12s 61; steel plates, £5; angles, £4 15s, less 

per cent. 

In moat districts the poeee of the finished iron and etesel trades 
is without appreciable change the tone generally perhaps being not 
quite so firm, The Lancathire coal trade is low collieries, in most 
cases working only three or four days per week. The Northumber- 
land steam coal trade remains in an unsatisfactory condition, and 
there is no change in pricee. 

Our Cardiff correspondent writes on December 5, respecting the 
South Wales coal trade, as fo)lows :—The arrivals of tonnage during 
the carly part of tho weck were very heavy, but the gale of Wednes- 
day night will in a)l probability retard the movements of shipping. 
The demand for stesm coal is very brisk, and prices are quoted 
firmly. Most of the colliery companies have full stems up to 
Christmas. To-dsy bert qualities of steam coal are quoted at 
10s 3d to 10s 6d; second qualities, 9s 94 to 10s; dry coals, 93 to 
to 9s 8d; small steam, fs to 586d. Chartering has been very 
active, and although there is a fair amount of tonnage offering 
freights are impreving. The event of the week is the conversion of 
Messrs Thomas, R'ches, and Co.’s Cambrian Navigation Collieries 
into @ limited liability company. The last of the important 
collitry undertakings work<d by a private partnership bas been, 
gerbes, the most prosperous colliery enterprise known in S>uth 

ales, Tne vendors take the whole of the ordinary shares and the 
bu'k of the preference, only offering about a third of the preference 

and two th’ of the debentures to the public. The general 


4 m on ’Chenge is that th ‘ 
mim, . © issues will be largely over 
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THE COTTON TRADE. 


LIVERPOOL, December 5. 

Cotton continues in good demand, and a fair business has been 
done at easier rates for moet descriptions. Sea Island has been in 
limited demand at firm prices. American has been in good 
request throughout the week, but prices have favoured buyere, and 
quotations are reduced 5 32d perlb. In Bvazilian a small business 
has been done at 7,4 per lb decline. In Egyptian an extensive 
business has been done. The quotations of the current grades are 
advanced 4d, avd those of “fair’’ and below 4d perlb. Peruvian 
bas been in mcderate request, generally at unchanged prices for 
rough, and ;;d per Ib decline in smooth sorts. African is ua- 
changed. East Indian is ia retail demand, and quotations are 
reduced 3d for all descripticns, except for Bengal, which are 
reduc»? \4d per Ib. 

‘* Favares.”—The market bas been qvieter, and prices have had 
a drooping tendency, the closing values showing a decline uf 10-65d 
per Ib on last Thursday’s Circular rates. The closing values are: 
—Delivery: American, any port, L.M.C., Dec. 4 25-64d to 
4 26-644; Dec.-Jan., 4 24-6id to 425-61d; Jan.-Feb., 4 24-61d to 
4 25-61d; Feb.-March, 4 24-51d to 4 25-64a ; March. April, 4 25-644 ; 
April-May, 4 25-64d to 4 26-644 ; May-June, 4 26-64d to 4 27-644; 
June-July, 4 27-61d to 4 28 64d; July-Aug., 4 28-61d to 4 29-644 ; 
Aug.-Sept., 4 27-64d to 4 28-64d per lb. The following transactions 
have taken place in Egyptian—Delivery F.G.F., Dec., 5 50 64d, 
5 52-640, 5 49-64d, 5 50-64d., Jan., 5 44-649, 4 46.64d,5 48-643, 
5 47-64d, 5 46-64d; Feb., 5 46-64d per lb. The amount of cotton 
forwarded this week is 82,894 bales, and actually exported 8,55 
bales. The increase of stock this week is 30,960 baler, The tales 
amount to 72,910 bales, of which 2,150 are cn speculation, and 
2.430 declared for export. 

Christmas and New Yesr holidays.—The Cotton market will be 
clored from 4 p.m.on Tce:day, 24th instant, until Monday, the 
30th instant, ard on Wednesday, January Ist. 

PRICES CURRENT. 


’ ' ' 
| & iisame Period|'Same Period 
94. || 1893. 
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East Indian. 
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Imports from Jan. 1 to December 5 
Exports from Jan. 1 to December 5 

Stock, December 5 

Consumption from Jan. 1 to December 5 .. 


These figures show :— 


An increase of imports compared with the same date last year of.... 
A decrease of quantity taken for consumption of 

A decrease of actual exports of 

An increase in stock of 


In speculaticn there is an increase of 36,940 bales. 


The imports this week have amounted to 122,412 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 210,000 bales, against 380,000 
bales at the corresponding period last year. 


MANCHESTER, December 5. 

The cloth market continues quiet. Orders from India are not 
coming forward at all freely, and it would appear that under the 
influence of weaker cotton, buyers are rather losing confidence in 
the maintenance of present prices of goods. China has taken 
moderate lots of shirtings, sheetings, and drilis; and in this 
department manufacturers, on the whole, are in a strong position, 
and can afford to regard the present comparative slackness of 
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demand with composure. Even those who are less favourably 
situated are rarely found pressing sales—for another reasop, and 
that is, that their margins are so poor that they can hardly become 
worse. A steady flow of small miscellaneous orders are mentioned 
for the less important foreign outlets, and where business has been 
@ necessity, lower rates have been accepted as the only altsrnative 
tostopping looms. There has been little passing ia heavy goods, 
such as Mexicans, domestics, and T’cloths, bayond cc2asional sales 
for the various ovt,ide marketa and the home trade. Buying for 
Turkey and the Levant is practically at a standstill. In Cheshire 
makes of printers South American shippers have placed some fair 
lines, although the prices eecured have not usually been satisfactory 
to producers. Burnley lumps have not bzen easily saleable, and 
rices again weaker. Home houses are holding off from all but 
imperative purchases, as is generally the case at the terminatin of 
the year. Yarns have been specially discouraging to tpinoners, 
With considerable pressure to sell buyers ara seldom forthcoming, 
except for quite reta‘l quantities against immediate requirements. 
For American twist and weft cop: 4d per lb below last waek’s 
s would not be refused, and stocks are increasing. A similar 
reduction might be made in export bundles, but there is barely 
sufficient business to tes} values, and we hear of no sales of 
importance either for the East or the Continent. Bolton counts, 
in sympathy with the rice in Egyp‘ian cotton, era 4d par Ib 
dearer, and with a good inquiry spinners are steady thereat; 
difficulties, however, are met with in obtaining the dalivery 
required. 
(1.) Comparative Statement of the Cotton Trade. 
ori aad Previous Weeks in 1895, 
Dec. 








i \Price, |Price |Price, Price, Price, 
| son Nov. | Nov.) Nov. | Nov. | Oct. 
| . 























8. | 2. | 14. | 7% | 3h 

r dis dis dis ajs ais a 

Raw Cotton—Upland middling... .per Ib} 0 495| 0 4,%.; 0 445) 048,10 43/0 4 

— Ditto, good middling...... | 0 434) 0 44g) 0 418 0 4134/0 4t 0 4 

~ Pernambuco, fair ........ 0 43.0 430 48) 0 43) 0 4};/ 0 # 

- Ditto, good fair .......... 10 51/0 5/0 4304380 S410 5 

Yarns—No.40 Mule-twist fair, 2ud quality) 0 73/0 74 0 72/0 74/0 730 7 

— No. 30 Water-twist ditto 0707/0 607)/0 207 

%-in, 66 reed, Printer, 29 yds,4 Ibs 20zs|3 3°3 3/3 143 3/3 483 6 

21-in, 72 reed, ditto 5lbs 2028/4 3/4 3/4 114 3/4 44/4 6 
}| 39in, 66 reed, Gold End Shirtings, 374| | | 

yards, 8 lbs 4 0z3..............+.000- (6 3/6 3/6 0,6 136 3/6 3 

40-in, 66 reed, ditto, ditto, 8 lbs120zs.....7 0|7 0/610! 7 0/7 2 it 

40-in, 72 reed, ditto, ditto, 9 lbs 50zs.....8 0/8 0|710)8 0/8 14,8 1 
3-in, 4 reed, Red End Long Cloth, 36 | | | 

gs el a ae 14 914 914 9141035 015 0 


(IL.) Comparison with Previous Years, 


|Price, 






































i Corresponding Week in 
|D.c ——— —_——_—- ee 
5, | | 
1895. | 1894. | 1893. | 1892. | 1891. | 1890. 
s djs djs djs dis djs a 
Raw Cotton—Upland middling... .per Ib| 0 4,%/ 0 3, 0 42) 0 54 0 445 0 5,5 
- Ditto, good middling...... 0 44) 0 34 0 440 51/0 05 
- Pernambuco fair.......... O 44; 0 38 |} 044;0 530 0 
_ Ditto, good fair .......... 05 0 348} 0 444) 0 5a) 0 Si) 0 6 
Yarns—No.40 mule twist, fair, 2nd quality) 0 73/0 640 72/0 8 | 0 0 
— No.30 Water-twist, ditto 0.71/0.6|0 730 7370 7/0 8 
7 in, 66 reed, Erinter, 29 yds, 4 lbs 2 ozs) 3,-3 3.0/3 6 | 3 104) 3 9/40 
27-in, 72 reed, ditto 5 lbs 2ozs' 4 3}4 0/4 34'4 744 6/5 0 
3-in, 60 reed, Gold End Shirtings, 373} ; | | 
yards, 8 lbs 4 ozs. .......... 00000000: 16 3} § 14/6 74) 6 104 6 104) 7 3 
40-in, 66 reed, ditto, ditto, 8 Ibs 120zs....)7 0}6 0|/7 6/7 9,\7 9/8 14 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs....|8 0}7 0/8 9/8 10}}8 9/9 3 
33-in, 44 reed, Red End Long Cloth, 36 | 
SUE Pose <Ushnccexbubeaseaanss 4914 4/5 0!5 145 0/6 0 











THE WOOL TRADE. 


The better tone on the wool markets has becn well maintained 

week, There has been more enquiry for English wools, and 

are now able to make the prices which they were asking 

ose week ; but any advance in quotations at once stops all trans- 

ne. 

Our Bradford sorrespondent, writing on Thursday, says:—Beyond 

& slight bracing up in the attitude of eellers, the London sales have 

uced no effect on this market. The downward tendency of 

received a check at the cpening, and since then any very 

cheap lots have been snapped up ; but there is no eagernessto buy, not- 

withstanding that the range of prices here is 10 per ceut. below thore 

ruling at the sales in London. Very little wool is bing bought for 

market at the present sales, as there is no immediate pentenet 

rrates, Export yarn merchants have little to offer inthe 

Way of new business, and it would seem that there is not much more 

expected this year beyond a few retail orders. At cane 

spinners and manufacturers are all very busy, and stocks ane 
steadily used up, so that the situation is regarded wi 

equanimity by holders of wool. Much depends, however, on the 





ve ne especially noticeable for su r greasy combing wools. 
x demand at fully up to the best of 
last sales, Inferior and medium qualities, however, show — 
ty without change ono gr me eae 
proved for medium to gocd = _ 

are now quite up to September rates. The market for c 

‘bred wools generally is comewhat weaker, although s 
G0t-up parcels of the b:st qualities have realised fally up 


to the | with hardening prices, partly 
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opening rates. Lambs’ wool in short suppl peted 

at 5 per cent. advance on last week’s ieee eee will cam 
on the 11th inst. The total offered to te is 97,934 bal:s, ot which 
1643 bales, equal 8-82 per cent., have been bought ia. 


Messrs Charles Balme and Co.'s wool report i :—The 
following are particulars of the supplies wiih tere onan for 
the series and of the quantities offered and withdrawn to dete :— 


Available. Offered, With¢ rawn. 
Bales. Bales Bales 





New South Wales ........ . 46,000 ... 18,165 d 
Queensland ..,.............. » 35,600 ... 12199 |. “O18 
WE eo vecosceediscers ss 36,000... 14,179 ... 489 
South Australian ......... 15,500 ... 7677 ... 1,197 
West Australian ........... a... oe 
I cc diccmnsisiions nce 200... 13 --... as 
New Zealand ............... 19,000 ... 11,466 ... 1,062 
Cape and Natal ........ ... 16,000 ... 6,960 ... 1,951 
FN eeiciccsveas. mces 170,000 ... 70,819 ... 7,010 


The sale room continues to be well attended, and competition is 
somewhat wider and moe confident than at the outset of the 
series. Superior Australasian combin greasy merinos are keenly 
sought after, and easily command the best rates of the preceding 
auctions. Medium and inferior produce, however, betrays some 
irregularity and does little more than hold initial quotations. 
Medium to good scoured parcels, which shared fully in the o ening 
decline, have latterly recovered somewhat, the batter Susans 
eelling fully up to September-October parity. Coarse, bright- 
haired crossbreds in grease hold opening values firmly, but the 
rates paid for medium and fine grades, both scoured and greasy, 
leave something to be desired. As regards South African produce, 
greasy and fleece-washed wools remain unchanged since our last 
issue, while snow-whites and ecoureds command, though without 
quotable alteration, a decidedly firmer market than heretofore. 
The 1.test telegraphic advices from Australia report that the 
probable total shortfall on this season’s clip ia now estimated as 
likely to be greater than the figure at which it was put in earlier 
computations. 

The following is a list of the London Colonial wool sales which 
commenced on November 26th, being the sixth series this year :— 


Sa'e 7~Number of Bales sold—, 
Date. le Pmpt. ToHome To Foreign 
Nov. Selling Brokers. No. Dec. Buyers. Buyers, Total. 
26 ..C. Balme and Co. ........ A ie ee cane, FE en Be eae Be 
H. Schwartze and Co.....1 .6 .. «s+» S800 .... 1,450 .... 2,260 
Jacomb, Sonand Co. ....1 .. 10 .... 10923 .... 1,000 .... 2,002 
27 ..Buxton, Ronald andCo...1 .. 11 .. 1,300 . 900 2,200 
Du Croz DoxatandCo...1 .. .. .... 2,000 . See 4,800 
28 ..H. Irwell and Co......... Sc Det owe es 2,250 4,250 
H. P. Hughes and Sons..1 .. .. .... 8,200 . 2,540 . 5,740 
29 ..Willans and Overbury ..1 .. 13 . 600 . 700 . 1,300 
John Hoare and Co....... 1 re 1,000 . 689 . 1,689 
C. Balme and Co......... 2 es 8,700 . 4,500 . 8,200 
30 ..H. Schwartze and Co.....2 14 2,650 . 5,600 .... 8,250 
Dec. 
2 ..Jacomb, Sonand Co. ....2 .. i 8,550 . 6,000 . 9,550 
8 ..Du Croz, Doxatand Co...2 .. 17 1,900 . 8,500 .... 5,400 
Buxton, Ronald andCo...2 .. .. .... 8,000 . 4,900 .... 7,900 
4 ..Thomas and Cook........ $a. Dies a wis SRG ee 
C. Balme and Co. ........ Doe. chases 5,700 .... 6,800 .... 12,000 
5 ..Windeler ard Co......... Et ee eh ccgees ewe LO 2,057 
H. Schwartze and Co.....3 8,600 9, 





THE SILK TRADE. 


Our market remains quiet for silk generally, as is usual at this 
pericd of the year, but consumption continues good, and the 
throwing mills are all fully occupied. 











THE LEATHER TRADE. 


The transactions in leather for present use are still of & very 
meagre character, but orders are being placed for delivery in the 
new year, and at fair prices, although not quite up to the quotations 
lately existing. The stocks of most articles a-e up to the require- 
ments, with the exception of best extra stout Foreign butts, which 
are scarce. 








JUTE, FLAX, AND HEMP TRADE. 


Some very low sales have been made in Jute, owing to the 
increased oe in Calcutta, the heavy entries for export during 
November, and the decline in exchange. First native marks have 
sold to arrive, November-December shi te, at £11 to £11 5s; 
via Cape, to Hamburg, at £11 58; and M in double triangle, same 
months, £10 15s. Trade in Dunde» has not improved 





Nothing of interest has in the Dundee Flax market, 
which sensei quiet, ~~ —_ avigation is closed at St Petersburg 
frost ha set in. 
Oreeile aan — and a sold in queatiy, ae 
at £17 58 on anuary- pmen 
on rn 5s, now rather 3 Rosie choles large, 


amounting to 17,000 bales last week. 





FOREIGN AND OOLONIAL PRODUCE MAREETE. 
For Report of Ts-day’s Business and Public Sales see ‘‘ Postscript.” 


Mi any Se 
SUGAR.—There has been a _—~ tone in the market for 








AON AL NONE 
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eee LLL LS 
America, and the fear of short Cuba supplies. Cane- | Good average Santos in Havre is at 833, May. At auction, 190 
ae without material alteration. A cargo of grainy | half-bales were bought in, at 112s to 114s. 1,162 bags Central 
merars, near, sold at 11s 74d for the Clyde. Crystallised, on American-Columbian: mixed and ordinary, 85s 6d to 86s 6d; pale 
the spot, has been in moderate demand. 1,883 bags Trinidad, by | and grey, 87s 6d to 94s; bold grey, 97s ; dull to pure colory, 978 to 
auction, on Tuesday, went at 13s 10}d to 14s 14d, and 250 bags | 102s. 356 bags Santos, “ without reserve,” sold om previous low 
Demerara, at 13s 3d, with a few parcels by private contract, at | terms, from 68s to 73s 6d; and good to fine, at 77s 6d to 80s 6d, 
13s 1d to 148 34. No business dove in Java. Nominal value of es. ater : 
cargo, 128 6d to 123 94. Low brown kinds do not attract much ports and Deliveries of ones in Lenton, Bos. 2, with Stocksen hand. 
attention. The visible supply of sugar in America and Cuba is . . . 1892. 
























































































‘ Tons. Tons. Tons. - Tons, 
about 287,000 tons, against 203,000 tons at same time last year. Bpmasted.....csccss+2es 34500 .. 83,600 .. 96,710 .. 81,770 
Imports and Deliveries of Sugar into London from commencement cf the year Delivered, home use .... 13,240 .. 14,120 .. 18,280 .. 18,790 
to Dec. 2, with Stocks one the lattcr date. “ export ...... 18,700 .. 22,100 .. 20,940 .. 22.800 
1995. 4. 1898, 1892, OM. sidetaas henpnibnk 8,050 .. 5,420 .. 8590 .. 4,940 
Tons. Tons. Tons. Tons. Mid Ceylon ..........cwt 94/ 98/ .. 104/ 108/ .. 98/ 105) .. 106/ 110/ 
RE eonieee vensernee — lu ll le. ae eo TEA,—There has been continued pressure to sell, and some of the 
Stock LE! “ositoo «19,400 «328,200 2. 26,000 | lower grades of Indian, including pekoe souchong, went at prices 
Btock United Kingdom .. 112,700 .. 59,900. 74,000 .. 92,500 


; " 93 Hy in favour of the buyers, down to 54d. Subsequently a fair demand 
Oryatalied West —_" 189 1590 * ayoigo 2) 160 20/6 :: 16/0 19/0 set ip, and fine teas, as usual, sold at relatively high rates. Total 


| Beet 8s %, f.0.b......... 8/1039/0 .. 126 .. 24) quantity printed, 50,484 peers The Produce Clearing House 

Java afioat,about98 %.. 129  « 120 =o. «(15/9 160... 16/6 quotations range from 7d to 7/4, January to March. Deliveries 

Tate's cubes, No.1 ...... 170 os 160 =e 21; +. 2 are good, but those of Ceylon show about three million pounds 
Jaggery.—No business reported. 


increase in six months. At auction, 15,363 packages foun . 
Renned.—There has been an active demand from the trade. | fing were at full rates to 1d recovery . packed eee 
Yellow crystals are dearer, and a large business done in Pate material alteration. The average of the sale was 9d, against 93d 
Tate’s cubes were raised Sd. Foreign cubes firmer. Granula q | Perib at same date last year. Black leaf China congous met with 
better, owing to the improvement in Beet. French crystals, 12s 4} artial inquiry. Moning, at public sale, brought 43d to 58d; old 
to 12s 6d, o. f, and i. Russian, 12s 44d, to 12s 6d same terms. mport, 4d. Canton scented capers are still depressed. The cata- 
Beet Sugar was irregular during the early part of the week. Sub- logues have comprised 13,535 packages. 
sequently a reaction set in, with prices about 3d to 44d dearer. To- London Statistics of Tea, June Ist to end of November. 
day 88 per cent., December, is at 103 6d; January to March, 10s 114d 1895, 1894 


to lls; April, 1ls 14d; May-June, 11s 3d to 11s 44d per cwt, f.o.b. Lbs. Lbs, Lbs. 
The stock of sugar fa Hamburg ovatinuss large. Dehwered 2.22 aeteptooo 1) Ueeteoraon 12 TazSabaap 
RUM.—There has been @ quiet market. Sales include 100 | Stock ......0.00.cceesccee...0.-+ 68,144,600 |: 87,817,000 |: | 88,647,700 
puncheons Demerara, at 114d to Is, and 50 puncheons Jamaica, RICE is dull, with an easier tendency for Burmah. A steamer 
prices not reported. cargo of Ngatzein, 6,000 tons, March shipment, sold at 5s 14d, open 


COCOA.—Public sales have been moderate in extent. Of 1,274 | charter. London cleaned is unsettled, and few sales made in 
bags Trinidad about 1,000 bags cold at firm rates, from 523 to | Foreign. 
55s; good to fine, 56s to 62s, including some of the newcrop. 782 SAGO.—No business done. 156 bags were offered at Wednesday’s 
bage Grenada part found buyers at the recent decline: ordinary to | sale, when scarcely anthing sold. 
ood, 44s 6d to 49a 6d; fine, 50s to 50s 6d. 30% bags Ceylon chiefly TAPIOCA.—2,257 bags Singapore flake were chiefly bought in, 
ught in, also 314 bags African, the latter at 48s. 443 bags Babia | some fine white selling at 1jd. 1,404 bags Penang, part 
sold after the sale, at 50s to 503 6d. 1,209 bags Guayaquil bought | realised 14d for good, and 31-32d per lb for low grey. 1,207 bags 
in. Privately, fine Ariba sells at 703 to 71s per cwt. pearl partly sold, at 103.3d to 103 6d, with bullet at prices not given. 
COFFEE —A quiet feeling pervades the market, and the sales have BLACK PEPPER.—The market continues dull. 75 tons Singapore 
been small, but the tendency of prices is in favour of the buyers. | soldto arrive, January to March shipment, at 23d. At auction, 
Mocha has sold at some decline, chiefly Abysinian, at 85s to 87s. | 489 bags part found buyers at 2id to 24d. 139 bags Penang taken 
Speculative operations in Rio are rather in favour of the buyers. | n at 2d per lb for Acheen. 








OFFICIAL RAILWAY TRAFFIC RETURNS. 











Receipts for week 


















































Revenue Ist Half, 1896. . r ended Noy. 30. bt Cost 
; ___ |Anpum. 2 )$a3) &, | @g |per Mile ‘otal Miles Open 
’ Ziu8 Name of Railway. & Sec 2 | r r this Half-year. in 
Eoopte we es. \Ch tecaro= == gay £2s| =| 253 Week| wile 
pts jing Ex-\Ch'rges|3"" |S mes) SES s . (ee 
"_ [penser Rs\S= ann ees] 8 SF = |1806 toe 1894. | 1895. ) 1894, 
<0 se % ‘i ENGLisg. £ £ £ £ st. 8 
116,088) 67,168, 48,733| mil.) nfl. |Cambrian ...........c.c0sceseeens 1,951| 2,387) 4,338] 4,020/17| 18 | .. 
198,386) 102,565] 96,626 2 | mil.) Furmeas .......6...0ceeececeeeceee 1,490} 6,781) 8,271 59 |L 139 
2029,962/1221,721] 828,061) 2$ evenh Mastere, .. 0540 0000e002s5e0~ 36,812) 38,161| 74,963) 69,697) 65 | 60 | 42,517 
2168,772|1355,641| 614,271 GEE NI i. ccemunownsnnssr' 464) 58,126) 88, 84,674] 84 | 79 | 39,690 214) 1,057 |1, 
4216,135|2412,860| 1468,789) 6 went Western 65. .csiseccccee. 61,660}100,020/ 161, 860) 64 | 61 | 32,708}162 690|2,505. |2,497 
2218,998|1262,417| 646,205) 4 Lancashire and Yorkshire........ 27,544) 65,571] 83,115) 81,272|157 |164 } 93,606/226: i 5: 627 
6473, 174/3061,954/1424,699) 6: London and North-Western .... | 77,666/144,101/221,467/212, 149/116 |112 | 54,963 5,101, 482!1,9 a 
1202,888 544) 308,668) 7 London, Brighton, and 8. Coast. . | 30,822) 13,331) 44, 623) 93.| 93 | 61,442)177 63,761} 4763) 47 
1846,833/1002,008) 499,319] 7 London and South-Western...... 39,024) 23,726) 62, , 67 | 66 | 42, 908 
, 963} 302,591) n © and Dover 18,326 oe 24,665) 23,773/133 |198 [148,471 820) 1 185% 
49 





69,013| 37,578 2h 
625,015} 604,290) 1 , +» | 56,414) 56,637/157 |148 | 93,279 
<a a 6 |Maryport and Carlisle............ 653} 1,283 +832) 45 ab 42,1 
807,708) 169,982] 145,505) 2 a et ae RR ++ | 14,564] 14,041)280 268 '228,511 61 
213,312 $28| 121,732| 5 Metropolitem District............ 653/606 [593 }594,586 a‘ 164,676 13| 13 
617 |2461,409/1200, 615 DEE coda ckavecnigouseserennss 45,338) 132,103) 177,441|164,595 132 |118 | 69,653 032 | 1,3384) 1,338% 
2012,224| 798,160 4 ED ho cis ech. 00tsctcbe 344) 105,383 |143,727/138,718| 90 | 87 | 39,876)/1643 |1,131,904)1,099,082|2,167,554/2,223,216)3, 3,322,298) 1,588 |1,588 
243,014) 133,969] 46,601) 7 North London.................6.. 5,712| 3,413) 9,125) 8,762'760 (719 |331,08*)207 179} 12) 13 
sri esr) oh | | ecaorare“halad: | Sta] be) whee earl os | ssh 28802 i 
111,970] .. | 19,76) 8 | 7) Rhymney ..........---..-.--.---. -. | ce | 4787] baz]... |. fj. [tee 71 
1100, 980! 169) 373,728 2 th-Eastern ....... fe ddd senate 22,650) 12,369) 35,009) 35,451 78 | 84 | 55,122)137 
371,684) 200,317) 64,192) 3} | 3 Vale .. wsases 2,322) 13,081) 16,403) 14,991|127 [123 |... 
943] 813,835} 579,804) 3} | 44 |\Caledonian*...............0..-00- 601 45 278) 144 
674,514) 368,413) 214, 4, zene ee ~~ oie Seasy $3 o $0 or a8 “ 
os oe +e . OF SCOUANG". .. 2... 6.008 567 815) 1 * 
262, 141,760] 67,608; 2 | 5 |Highlandt...............ccecereee en + 8 son Bt i . 
703,188} 823,495) 795,841) nil.) nil.|North ats ecsocnvesesqseve 22,660) 47,234] 69,894! 67, 683' 67} .. on ks a5 7 
‘a. 
55,178] 28,024| 17,467| 64 | 6} [Belfast and County Down........ 1,258| 710) 1,968] 1,878) 26 | 25 } 15,472|167 619} 76%) 76% 
126,120) 73,780 11)6 16 lfast Northern Counties..| 2, 2,776 : Sass 21119 eet me 7 53,405: 18 576 240 | 240 
128,983 61,786 3 Dublin, Wicklow and Wexford “, -. | 4,773) 4,625 $24) 27,173] 672 2 . oe 
872,837| 193,004 860] 6 SN on cnc iwiven onus 722) 7,656] 14,578] 14,541 » 30 | 15,313 
403,836) 220,116) 72,333) 6 |Great Southern and Western 7,062] 8,710) 15,772] 15,502) 28 15, 
66,204! 135.319, 81,184) 6 | 6 |Mid Great init «Seca 4 6,138) 10,984) 1 ‘ a 13,424 
, * From August 1. + From September 1. 





COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


aww ce eeectcaueesmnrshthgneniermeai mite aioetonntae ee ne On eM Se OR Bie 5 1) bog ee ae OF FY 
sana Iz cox | Receipts. | Total Receipts aa Week | Receipts. | Total Receipta. Perioa| Receipts. | Total Receipts 
Minding! i995. | 1904 | 1895, | “ay Buitne| 1995. | 1894. | 1805 | 1894. Name, | Bading 1895, | 1808. | 1895. | 1804, 








~~ UOLORIAL ‘ & & | FORBION.—UVon, 
Pontes 5 AO. Nov 30,342 20,876 §174,008 44: 239° .. tine.. ‘Oct 13! AMBBICAS. 


2 z F 2 | é £ é 
30 t 932, ‘a 3) 683 | 542 24,986 25,823 | Ala Gt. Southern Oct 21 7,800 6,20) 109/00) _8#,4(0 
dian Pi % 105 400 16190 $,£03,00) 8,430,410 Rast of France .. Nov 15 125,38) | B1.K0 5.83680 6,185;300 | Oe, Me SP Nov « wept’ 1st te 
sevese is 1 * ’ SS ste Bore Mi0s ...... . . , ’ i bs ost A ! ! 2 ay 
Gt indie Porin | 30 84,221 49.43) 3,070,398 2,0-8,6:0 La Guaira & Car. | 4 2,85 | 147i) 99,034 9-.490 | Denver & Rio Gra Nov 21 i3:20)) 30:32 (33,700 664,000 
a in. 3° 73,560 64,657 | 345 926,971 Mexican ........ i 3:| 11,700 | 16,800 | 338,390 227,000 | Milinois Central .. O | 410,699 358, 3 3.23 :,C60 2,960,863 
an Mid....... £0 1,262 1,82 | 164,637 310,702) exican Watlooal | BW 15,719 | 15,587 | 334,202 321,518 | Louisvl. & Nashv. Nov 21° £7,085 83,601 1,654,199 4,553,968 
| SRI 30 20,360 19,7.9 , 414,1'6 204,42) irate Railwys* | 36) 9,021 | 30,672 887.476 [273,656 | M Kansas, Zi) 43,853, 64,4 9, 917,727) 976,461 
ate ~ RR zs -. Northn of France| —1§ 168,48) (161,32) 6,907,829¢,°233 0 | N.¥.,Oatario.@W) 4115.44! 14, 546' 316,67, 3256 5 
ardian .... Oct 19 12,03 15,983 | 247,07U 932,0:7 Ottoman ........ 23) G91} 6.418) 174.888 ‘141,902 Hortolk & Wess... 23). 34,899; 39,000 771,50) 810,600 
xontion. | } { ; & Meditr. . 46'S 2,760 '295,052 1291313 13.7240 | North Pacific ....: 7 4:1, 98.1108 8 2.251, 75 2,8164 7 
se Dec -1) St,563 24,638 | 419,701} 402,457) & Orleans . 18|:52,078 '145,643 €,510, 545 5,631,218 | Pennsylvania .... Sept [2,157,305 1 SOSL7 9,3 9, $34 6,448,828 
eae 4,096 9,445 | 171,684) 118,471 Recifa& 8.Frisco Oct 6 2,0°2) 2,913) 26,953 86,344 Philad'l Erie 83,521! 78,482 62a,664 O77, 
. 22,020 13,999 | 407,10 326,87!\Bouth Austrian . Nov 18! 83,33) ! 87,341 3,89 :,$26 3,883,053 | Pi & Readig, 33,312 3¢7,02u 3,021,839 2,981,476 
> | 685,88 | 67u,362Bthrn. of France | —18. 116,632 | 73.45 3,570,180 3,40¢,950 | Southern Pacific. 811,924 85 ),099 4,865,20» 6,363,3°6 
oases) 636,999 Wstn of France. | 18 127, 62 ‘119,482 6,476,755 5,353,479 | Wabaan ........04 Nov 7, 6.,877 42,794 2,155,3 6 1,053,017 
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WHITE PEPPERis dull. At the weekly sales, 229 bags Singapore | lower, through pressure at publi 
were bought in, at 44d to4gd. 68 cases fine bold part realised 5d | partly found buyers, including low canons ot contilien, th tnons 
to 54d. OF ie we ' yo — — a = per lb. sate ee are plentiful, and again lower. A few fine sold up 
NUTMEGS.—The marke ve. 80 cases Penang, by auctio de tanas, “ without reserve,” galar 
found buyers 2 on . x eury ; i — Md. 150 boxes | excepting for fine. ee ee 
ingapore part sold: 65's 's, 3 90's, 1s 11d; 103's, NITRATE SODA unchanged on the spot. ©: 
Is 4d. off the coast or near, 7s 74d distant Shiputens ve heresies 
























MACE has been slow, and 47 cases Penang, by auction, bought | November, 2,800,000 quintals, 
— ’ ’ 
‘ INDIA - RUBBER. — Fine Para is i 
CLOVES.—There has been some demand for Zanzibar, with a Present quotation of new, 3s 24d per Ib, for dalieg “iid teats 


few sales, at 27,4 to 2\d for delivery. 814 bags, by auction, part ry: 
sold, 1jd to 1;$d; good, 24d. 20 boxespicked Penang brought 63d SHELLAC.—There has been a fall of several shillings, but the 
Ib. Market closes at some recovery, and stock here continuss very 


CINNAMON CHIPS.—200 bags offered yesterday were bought in | Moderate by comparison with former years. 1,502 cases, by auction, 


ab 33d. A few cuttings sold at 63d per lb. On Tuesday, about two-thirds sold, \ncluding fair to good second 
Orange, 1093 to lls. 2,200 cases TN reported f ival at 9 

GINGER.—No business done in Cochin. 218 bags, by auction re or arcival at 953 6d 

were bought in. Jamaica is in very limited supply. 83, by ' - 4 : ae i., January to March shipment. To-day the market 


PIMENTO has been dull. 1,356 bags, by auction, were chiefly 


bought in, a few selling at 23d to 23d per 1 INDIGO.—The few parcels sold have been at steady rates, and th 


. market is firm. Later telegrams advise a mo tive d d 
FRUIT.—Nothing of interest has transpired by private contract 8 re active Cemand | 
Currants are inactive, with the trade now supplied. 2,800 packages, the Cal outta public sales. 
by auction, were chiefly bought in. Valencia raisins are again (Continued on page 1,612.) 


ci cceeeesincedeteecemeibiemia edited dineaterebiethdlliintilch Sevier hnbiiovssos nce nieneteetsenteenonemnscdee ni tmeennnsabiil tn i. a 
Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent frm in each department, 





























LONDON, Faipay. DRUGS—({Con.) s ad s d | METALS—B.Copperé s ££ 8 | SIuK—({Con.) eds d/| SUGAR—Cavsa Con. a 
|| ARROW-ROOT sds a | Oil, Cassia....perlb19 6 0 0 Eng., Tough p.ton 46 0 4% 5 Gonstca ......... - 9 9 10 @ FrnchcrstlsNosett 12 3! 00 
Bt.Vincentcom.tofn 0 0 0 4 | oneal gS pee Ww 3 090 Best selected...... 47 0 47 10 | Jungypoor& Comcly 0 0 © 0 | Russiancrystis, c.f.i. 12 3 12 43 
COCOA—duty 1a p.Ib eppermt. Hothks 10 0 0 0 a 5210 0 @ | China—Tsetlee,Supr 0 0 0 0 man Granulated. 12 4, 00 | | 
Trividad grey to fair ries, rky., fine.. 11 0 12 0 Chiliand g.m.b..43 0 0 0 Tsatlee 4 @5.....0 79 12 FineFch. cubes,f.o.b. 15 3 9 @ : 
POR CWE ....0006 49 0 53 0 | Rhbrb.,Chinafrtogd 1 0 3 0 | Iron per wa Blue Elephant.... 0 0 @ 06 '—Germanf.o.b 10 7310 9 if 
Good to fine ..... * 54 0 67 © | Senna, Tinnevellygd 0 1h 0 8 Bars, in Wales .... 5 105 126 Taysaam Kahing.. 8 9 9 9 | TALLOW-—per ewt. d | 
oS Spe 44 0 46 0 | _OtherELlowtogd 0 0 0 0 | Staffordshirs Bara 6 © 6 10 Skei 76 00]  Petere c 30 ¢ : 
Good to fine ...... 47 0 5t 0 | DYR STUFFS, &c.— Sheets, single ..., 7 56 715 | Canton 00 00 Australia rautton 31 0 a3 6 i Bi 
Ceylon, good to fine 55 0 63 0 | Galls,China,percwt 6s 0 0 0 | Hoops......... ws 619 615 ussah 40 00 ack 
uilAriba,fine 70 0 7L 0 Setlower, Bengal ++ 10 9 %0 9 Nail rods......... . 6 5 6 10 sqieazeeled 00 00 wn .. 133 0 0 $ H 
Cc, n. oe Bw cccce+c-sccce apan toe eretees ' 
ales ee eh we, 8 0 10.0 | doSteclatMalsbre 9 0 415 | Itein-Raw.fsitidiian 16 6 0 0 TAPIOca— iE 
a a a's3 2 ee Gambier, block ... 19 9 0 0 | Scotchpigiron,cash 47 1 0 ¢ | Organzine-Medm-ogdi8 6 20 0 Ream perlb. .. O 1 © If fi 
ddling to fine .. 96 0112 0 | DYEWOODS-— "6s 4 8 | Hematite "45 i) 8 3 | BPIORe Poprtwcw © °° | TARStockuimpbi 1s 0 'o § 
ineke...... ‘133 0 83 0 Wwoob ue os OS mmatite aca 4 i) 8 3 | SICRS-Pepprbk pb Archangel 1?” 96 99 Bi 
East India, plantion. 92 0 Illy 9 | Pastic Jamaica 410 0.0 | Foreignecete 12 126 9 0 | EOBSBE --0--+0. - 0 j ® 2)/ TEA—duty 44 per ib iB: 
med.tobold 95 9110 0 | “Quba:............. 0 0 0 0 | Quicksilver pr.bottle 7 3 776 | Singapore ........ ® 25 9 2$/ Congou, ord. to fair 0 92 0 6 ‘. 
bmarks ....105 0129 0 | Lima Wood "<2." 910 9 0 | Spler Silesioaprtes 14 18 oo | Waite, Singapore. 4 o 4i/ “Meditm to goods. 9 af 0 10 el 
r.,picked Bally 0 9 0 © | LogwoodCampeachy 0 0 815 | Tin, English, ingots 43 0 0 0 Siam......-.-.. - 0 35 0 4/  Finetofnest 02 1 1 3 4 ie 
mixed tofinei0s 0116 0 onduras ........ 1b 9 0 | > de bare & 67 6 0 premene ter eceres - 0 2480 3 MOWER. 00606002000 04 0% ie 
Jamca.,low tofn.ord. 77 0 93 0 | Jamaica ...2.0..: $0 6 6 | Straits :........... 621962126 | Gime assteere 9 28 0 28) | GoodtoPinest ©: 9 8 2 0 ne 
Low middg. to fine 95 0129 0 | Red Sanders ....... - 4.0 0 0 | Tin plates, per box Bnamon—istCeyin 0 9} 1 3 | Scentd Orange Pekos Si 
Costa Rimidtofine 94 0 105 0 | Sapan 22020022 60 9 0| Coke, LO. f.0.b... 9 Th 9 10) nd do... --oee o9 tt Canton......... 05 16 on 
Ord.tolow middlg. $3 0 93 0 “s Zine English “hess iy B 6 Do 3rd and 4th.... 0 7) 1 © | Scentd Cprs., Canton 9 Mit in: 
Ceatl. American .. 83 0 93 0 | ELEPHANTS’ TEETH—percwt.| Antimony, pertan 30 10 31 0 | oessi@bigues unwkd 31 0 32 6 Hyson, com. tofair.. 0 3 9 6 a 
Good to fine ...... 0106 0 | — oft60lb& upwards 5) 0 66 0 | MOLASSS WL peo 0 0 0 | Ugves—Zanuzibar .. 0 1f 2 2t tofinest.... OF 2 4 fi 
Foxy descriptions &2 9 85 0 | FLAX~Newcrop & 8 & 8 | OiLS—Fish~ 6 3 28 CHANG «+ oe nre- 53 0 8 | Gunpowder ....... os 0 8 
Coban ........++.+ 0112 0 per ton, c.L.t. Sperm. erodeptan 3) 0 0 0 | 7 Rect—ver cwt Good to finest.... 09 3 3 if 
Rio, quay terms ee 79 290 | Wha’ Da, 8 18 6 hin cut. ...... 50 0 80 0 | Indian and Ceylon— a 
Ist tolow sup 75 0 73 0 | Pernau D .......... 6:66 OT aoa 4 0 D wie SS 0 33 J Bkn and Fannin 0 4) 0 7 i { 
Fairtogd. channel 70 © 73 6 | Petersburg Bejetsxy 29 5 3) 0 0 0 Oo | =6washed .. 35 0 38 0 Good to fine.. 0 7 1 0 : 
Commontolowfair 6) 0 68 0 | FRUIT—New— 00 eugal ......-..00+ 8 0 31 0 Broken Pekoe.... 0 6) 0 9 t 
good avcge. 71 0 73 0 | Jurrants....duty2s sd os a 0 0 | Fee gencicnos 90 Oogood to finest O11 2 9 fi 
CHEMICALS— sa «8 P. percwt lt © 17 0 0 0 amaicalow&ord. 7) 0 73 0 Pekoe Souchoaz., 0 5) 0 7 i 
citric....perlb. 1 2 1 3 WOMER derceesses 7030] Te “32 0 340 Do mid. to fine 89 0 12) 0 9 good to fine 0 74 1 3 + 
epider St BR: BER MIME an ocdeueosivess 13 6 2% 0 | Mogadore’ 0 38 0} Memes perrib 1 3 23 3/ Pekoe............06 09 ‘i 
a 3 0 3} Provincial ........ 12 6 13 6 | geeds, Linseed, pt tou 19 10 20 0 _ goodtofine 2 3 3 2} Do good to finest 010 2 3 ti 
Tartaric, Kngiish * 1 5 60 eee mee ns 0 5) 0 | ” Rape, — ag. 34 5 0 0 Outi on aatian. a! 3 a 5 TIMBER —Timber & Hewn i 
Sebsuaiet a we’ SF . ’ - 
Alum,lump&gnd.pt aul fa | Valencia .......... 150 WW 0 on Oona Sons ree Som, diy.p ot. gu es Momeiarspiost #0 0 7 0 i 
Ammonia, carb.,pib 0 3) 0 33 | Selected .......... 22 0 28 0 | Qocoa nut, Ceylon .. 22 10 22 16 oe Det Se. Pitch Pine Timber 43 0 63 
‘ Muriate per tcu £2576 28 10 | EMO .nnscevarevece 3) 0 45 0 Cochin 7 25 0 23510 rae eee se.E. 20323 Canada 00 0 ; i 
Bulphate.......... £8 126 8 15 rere 39 0 9) 0 | paim (Lagos) ....0. 2219 0 0 | pomeranarts cee 319 3 8] = yel. pine, irge 18 6 95 0 
Arsenic, lump, pcwt 9 0 0 o | Saltana .......... 22 0 40 0 | Lard, American .... 341) 3610 | Leeward Isl, pré. O1L 1 1 — = smalls) 0 72 6 ii 
Powder .......... 1510 16 0 Old 2. _s.ccccecees 16 0 2) 0 Petrolm. Oil persibs @ 6;0 6; EL and Mau tius 0 9 O10 ebec oak ......., 125 0 155 @ oi 
Ashes, pot per 22 0 32 3 | Oranges, Valselected 15 0 2) © | Oi} Cakes, Lnsd. Eng Brandy, duty 10s 10d f gal MG ONE cscsisscne 65 0 9 0 a 
Pearl do do 37 0 33 0 » ordinary .... 8 @ 10 6 per ton.....<... . 6 690 eer Vat th fb nt ee | [adion teak .. ..... 20) 0 320 0 i 
e,Roll.... 6 6 8 0| _ Lisbn&S.Ubes,hch 8 0 10 0 | American ........4176 5 5 1338.. 12 6 18 8 ainsct.lgs.18ftcube 55 0 100 0 ae 
ogpowdrewt 715 8 0 | Palermo....per bor 4 0 5 9 | Oil Seeds— sdsd 1339.. 12 0 12 2 | Deals & Sawn & Prepared Wood. ul 
Engl.,ref.cwt. 19 6 29 6 } Lemons,Palrmo,pbx it 0 15 0 | “ [nseed,LaPita,aft 30 0 31 0 | let brands jis’ 1) 9 1 2 Norway, Petrs. sti£5 0 7 0 
tartar, Istewt 95 0 96 0 Messina, selected..15 0 23 0 Bombay pr4iglbs 0 0 0 0 inbhds jis 10 6 10 9 wodish, good... 910 1619 
jomel ...... rib 211 0 0 a alfchests 10 0 15 0 Galcattaprilolbs 33 0 0 0 Liss, 93 (8 6 Common.......790 9 0 
ve Bubifmate 2 7 © 0 | Nuts—Breelona,p.bg 19 0 ly 6 Bupe,Ferosepiiéld 32 @ 9 © | Qorn spirits, pfdy pi il 8 11 9 $81OD .....0.006 60 0 
Todine ... ..... rose 09 00 GUTTA PCHA—tine 3 d ao d Calcutta, brown 0 0 0 0/8 rits, f.0.b Beats sg ole WURDE. cciécesis « 70 8610 
b,bichrme prib O 4) 0 43) Genuine ........... . 9 46) PLUMBAGO— alt spirits, duty pi 130 5 6 Canada, Ist pina.. 13 0 21 0 
hlorate ..... cocoe © 48 0 OO atl Ceylon, lum cwt 10 0 16 0 | German spirits .... 08 @ 9} —- tate. ub 7 06 
odate ...... neu 8 Pee £8 8s le Visio NS— SALTPETRE— —- si —.. 80 0 0 
Prussiate ........ 08 0 &} co t poy tn - : 9 | Batter— ngal, percwt .. 17 8 17 9 American sprace.. 6 @ 10 19 
Bulphate ..per tong917 6 10 0 | Sap tte on oot oo ie o | Australian ........ 93 0105 0} Bagletreiasd oa) 6 ceo | Pitch Pine Pianks 19 0 12 15 
Precipitate....perib 3 2 0 0 | 291, good to due. 1% © Ie Friesland (rai, aue noarrival | Witreveof Soda... 7 9 8 3 | q,Datecdek, oft. 3ia 13 0 23 0 
rAcetos....perib 0 6 0 6) ett=* fo fine 15 0 35 : CTVOF 0. ccecrseve 0 0 | SHRLLS—M.-o-P. por owt. Staves Baltic pmillei4) 0 195 0 
prewt 37 0 39 0 Common tofair ..10 0 M4 0 Normandy........106 0.14 9 Maalie ......-0.0.¢ £3 0 £310 New York pipe .. on 0 
SodaBicarb., per ton £7 0 £7 6 HIDES,Ox&Cow S64 ace Danish......-.;...308 92 0 Maccassar ........ £3 0 £f 0 | ToOBACGO— 
‘Srzstals,ex ship petiz 6 0 0| “Salted BA SMV, 0 5 2 6}| _Brittuyrolisdosibs iz 0 14 6 | Bydaey... 2...) ) £3 0 duty 3824 perlb s 4 5 4 
1 OB ae erees £376 0 0 B.Grande...... 0 5 9 6}| Baconsngd.—Wuird 42 0 44 0 - Australian .. .£6 0 £7 15 | Ohio, per lb bond .. 0 4% 0 11 
7 1 8 0 Australian 03 086 Lim corccecece 48 8 0 Bombay .......... 6426 64 16 Virginia lea a4 42 
000 et en OE O84 Cork ........-+-0++ 66 0 60 0 | SUGAR—por cwt. ~ we... 64 15 
8 00 Dry—BA&MV. 06 09 Contiuental ...... 41 @ 43 © | Brit. W. [ndia,syraps 10 9 12 © | gentucky leaf ...... 0 4 0 8 
BPO -----. See ee 7 Hams, York .....+.+ 93 3 ; poe sessee 13 : HH 6 —  stript.... 0 35 0 8 
+ go 7h) . Trish.....--+-0-0+s orto rocerg il 3 6¢ head 
41 - monet $ Ks : ; —Waterfrd and Mauritias erystallis oo 00 eens lest ee a8 
213 East Indis...... 9 6 1 2 Limrick bladder 62 © 0 0 — Grainy... 0 0 0 0 daty 3164 prib 0 1h 0 6 
@ 00] p itd Mauritias 0 3 0 4}| Cork & Belfast do 5s 0 60 © | Byraps.............. 8 6 9 0 | Bavanns 1460 
Se a r mar 03 0 it Ferkin & kez, Irish 48 0 6% 0 | Queensiand syraps.. 3 0 8 8 |  Cigarsbad.dityés 6 0 95 0 
6 1615 SOA s+ 3 0 7 | Pork—Amer & Cana- Gralnyeryscallized 11 8 13 @ ; 
6 00 HOPS Bagiiss pews £11) £5 5 per bl ...... 0 @ © 0 | Penang, Gr.aaderys 0 0 0 0 | TURP NTINE.powt 19 10) % 0 
090 a Beof—Amer. & Cans- Native browa .... 7 9 8 9 | W20L—Bagiish—por pe of 340 tb. 
6 0 o | INDIA-RUBBEB—per lb dian, pertc ...... 0 0 © 0 | madras, native...... 0 0 6 0 Fiescos 3. Da. aggs6t0 .0 412 06 
S 4.2 fine ...0+6 oe 2 3 3 | Qheese—Edam......59 0 63 0 J otf, Case 0-0 79 89 Half-bred hoggs 19 0 12 6 
Mozambique....... 1 0 2 5 covevere 45 0 46 01 pan loflo...... 76 79 —  wethers 910 It @ 
INDIGO — per lo— Gouda ......--..-. 44 0 6) 0 ao Sth .ceoacir¢72s Keut flecces .... 910 11 10 
330 0 ming kinds -svevere Mh @ 45 0 | Siam & Chins whits 0 0 0 0 Bch. Down ewes 
Ben to fine 4 6 41) | New Zesland ....4) 0 43 0 wtogoodyeliow 00 60 aad w -» 01 12 6 
6 6 6 to mid. 4 0 @ 3 Derby Gouda.... 4) 0 43 0 togoodbrowa 6 0 0 0 eae 
wtogd.ordary. 2 6 4 Y | RICE-Ranzoon stmr ava,greyaad white 0 0 0 0 per eds 
) : Mpdras, coe OO 00 openchtr..pews 6 3 5 4) eepehsoedeseait a eo 1618 
ih 0180 O | “Native .....0c.. 91) 2 8 | grogiméin....-..-. 6 2 6 8 | Metal Ayrups BO 8 0 16 186 
§ 23 © | Kurpah, good to fing 3 0 3 6 peionnesiass '@ @2E & crsstaliized 13 6 i 6 i 2 i 3 
, 0 4 Ordinarytogd mid 1 0 210 ecrancié ......-.-. 41§ 5 1h WURRE cev'ich: otee 4:8 2.E 9 ow OU 
3 ane EATHER—per lb Siam,¢c.0.&1.. © 0 © 0 | Javaaioat..........12 6 12 9 1 apt 
3 oss ee Brusib O11 1 4 3IN—Amer.,com 5 3 0 0 ba, Oentrifazal. @ @ 9 9 07) 0 
L ‘ 1224 Fine .....e---+---- 8 09 9 € r.togdMascordo 0 0 0 @ 9 0 
5 ia dap | gautecbaiisgons #3 3 | marinte ; sae 
273 8 13 1S | Btfautad—per ve” Mee Wei iw > 8 8 cae 
2 See ‘tT 3% Orgage, good to Anette ota Do O.8-oyv0 oe 8 ees a 07 
wepesoceses cle “ ranulated eerere 43 4 van “2 i 
6 300 os ; vrrere, MOL O13 0 ithe se $9980 @ atal—Scourd ave eaibd 2 
7 0199 0 io if ohne os G10». 0 | ieee’ ttt pomids © || Oxenebeedam Geos ct IP || 
“- areteber ; : . Ae 
0 6 0 sev G1 EE | ulti Samer 8) © 0 0 | Oncsanoniah ts Malad || Viegvadtosaye ory x 9 |] 
8 6 6 Bnglish O11 1 8 ee ns weve ~ 0M O11 
Oe) 0 $e is Besgsi—serdah nib 1) 9 11 @ Freach ‘owes, Cob 1k 3 0 0 = Ones. 00h Ot 
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BRITISH FUNDS, &e. = CORPORATION BONDS.—Con. |, —— &c.—Con, FOREIGN STOCKS, &.—Cor. 
Dividend ¢ Divi- | Bc 96 l 
Due J dends Ni 
acta mann 2 i Name: rie due. ge Hi ame, | 
y } 
| Saege _botor SR. ti ees | % 4) 
Do. G ret. —_ copeeuns f loee ee tanips Debentures/1914/112 14 |/Apr 9ct!— gi Oe arpeatincSiere Apr. Oct.) .. | .. |Aust. Gold .. 4/100 2 
Do! a “|.0s8 $3, ar Bd. Gtd.|1926)108 10 ‘3 ---44 47 49 (fay Nov.) .. | .. Belgian 1874. 8 | $4 06 
fo . i re Loans Stk. 191 109% 10 \s re Roe (N. a Harbour Ba. 1929 124 23 ly |x S P.orD. Do tetra iis 34 ts 37 |Jan. July) .. - |DutchOrts.ex, | 
eb. Ang. |Annts. 1908 Red dea Tel)) 1°2 1124 |Meib & Brd. of Works Debs|1921|195 7 23 June.| Do 1896-7....6 | 70 71 12 guilders. . 
ar, Bept |Exchquer Bills, Sep. 3 %|!sp ésp|; |Melbcurne Harb. Trust Loan)1008)110 12 Qrirly. |Z sto eDwe| Pands loan || ou, si Gonrterly| ery ont “We OM ae 
‘Aprit Oct. | CanadaGev. Inter- “Se 4%’ Do Tram ways trast 2... liit914|t21 23 (Ja. Ty.) Sae'p ree | \Ap » Oi. +» |GermanImp.Ln.3 97 98 
col. Riy., 1903 < 110 12 |5 Napl Harbour Bonde ....../1920/111 13 HlanGols 62 63 Jan. July}: |. 188-8 .... | 97 9 
April e%. | Do Bonds 1910.. SEltIT 8 i72\) New Plymouth Harb. Hrd. .|1909|:01 3 |Qrtrly | 8k |P.orD. Brazilian Gold | jJan. July| .. | Pur! (talian, ex. 26f 6 | 36§ ¢] 
April Oct. Do Bonds 1913.. = |120 23 ig New ¥ City (Ex. 4s 1d)....|1901/113 18 Loan — 87 &9 oo Oct. | ce .. |Prassian Con. 4 103 6 
Sept. | Egypt. Govt. Gta. ss 16h 74/8 | Do Gold Ooupon Bonds. ...|1896/95 103 |JneDec| } |P-orD.| Do °83 Loan af 234 -+ | Do. 1891 ....3 | 7% 
Jan, July.. Noursins 9X Beockt 116 18 /@ |Oamarn Harb. Reg. ee 8? &5 |Apl. 1 |P.orD.| Do 1888 . 73 ars ae! * os . |0.8.Fond. ioe 4 112 14 
Feb. Aug. |Purkish Gtd. 4%, 1 2 16 3 | Do {Bear:r) ...........- shone 30 4) |Apl. Oct Bar? or. Do Bas. isa 4 70 7: (Quarterly) 2 |... | Do Eng Scp4 128 2 
April Oct. Bank of England Btock 325 30 6 |Otago Harbour Board, 1877..| * |105 7 orDwg) Do W. of Min*| oy an. July] ey re a Fosd: | 
Quarterly. |(ndiaStock sie red.193) |{17 18 > eer eer 1921/116 18 Railway Coup Bonds | 62% 
pee po mes 52 rare ts wa De Debentares Spinennnenseeee =e Fb. Aug a Pa. Bi oars 3 Hy 
Feb. Aug.. pee Papr,*¢ /64- co! nebbsineseed 1934 gruriy. or uenos ; 
Feb. An. Isle of Man 34% Debs 4 Fort Hlisabeth ** Waterworks” : er 0 an 7 : ae ld it Ss 108 6 - = - nt an 
ey TINEIUEE sanccnesecse aeebe i07 3 boos 
CORPORATION STOCKS. st Louin Og 222 220". og (fb. Aue 2 | Now ‘alana eS |... Se neers tere __ 
ited Kingdom maru Har Debs, |1914/1(4 a. ov. i Presen Osng 
Present). cami : , oe Wanganui (N 7} Harb. Bd.../1906|:02 4 |Ja. Sly. P.orD.|Chilian, 1886 44) &3 95 Amount. | Name, Prices, 
Amount | BONDS, LOANS, AND (ciogng|t Westport ( Z) Harbour B - Ba..':925/108 10 |Ja. Sly. Por D.| Do 1886 .... 4) 91 98 r ae 
4 Thuers. & jSetees| * Subject to Drawings. Fe ye) eige’| Do Gold’ ab 43) 96 8F | 63,687 Barry. .......-ceencneses. [86 70 
16,061,688 Metrop. Oon., 1920"... %|12132| COLONIAL & PROVINCIAL {ja Jiy. Barlor'ines! Doe es: $i mS 308, rts He vo Piet ot AZo 3 
10,860,000, Do 3% Btock* ........ 3 |! 54:44) GOVERNMENT SECURITIES. rons Tor Dwg ~ + Gcripis! 69 b |  6,488'41 1 Osiedomea ce cosorontes ‘ie ‘ 
rF00,000) Do ssmease cogccvcece 8 Us 4 | Moy = ** I GhineseSilv'r } 8,1 1,690) Do Pref. Con. Ord... 92 
686,200 Com. of Bewers (City... Fresent PRR) hos 93,.7 114 1€ | 8.101,690| Do Def. Con. Ord. : | Sa 8 
| of London), 1906..*.... - Syl104 e |Amount/ Dividend Name. Pome; Dee hry 215080981 Do Def. Ord. Nov... 3 
1,978,900/Cor. of Lin. Bde. 96-6"... 34.100 3 & Due. a od Mek Oe ‘os 8 | 3°75499 Cent. Lond. Shrs. £7 paid te 
£47,000 ee 8} 105 7 |15662,046/Ja, & July) Brit, Ool., Ins. % Op. | 'To)none snce'79 Bordoves be 7342) 14 16 See seel eae eae aa 
3,660,000 Birmingham Corp. 1946" 34 120 22 O4l ...... 98 99 CpMysi) 1 Oct. Ordova, 6 | 2: 47 8,240,799) East London Cons.. RePePry eh 6 
1,910,981! Do do, 1947*.. .. 3 111 12 | 194,600) Ja, & Jal Brit. Guianaln 4 |111 13 mide len gt red:1919 Se aemetilenen tem. On loa 
600,000 Bradford, 1964"... ..... 3 ice 10 | 600,000/Ap, & Oct. Can. Dom. By | |,,, ,, [OpJnot| i |*Jane CostaRion ‘A 6 | 3: 32 | 4,927,920 .G1 ow &8.W.Ord.Cons 100 11 
838,482| Brigtn Cor. Red.1946". . - S510 2 1903 ...... 6/1 Ja. Jly. 1898 - 23 28 13,512,860 Grea Eastern Ord "93 a6 
1,702,012 Bristol Corp. Deb.8tk.. 124 27 {4,672,100 My & Nov.) Do 1904-56-68 4 [196 10 |Ja. Jly.| 1 1898 =o nie -, 920°133 Groat North of Sootinad’ 10 es 
bide cdi eh 8 3 users de Q July) Bowe: wie litt a8 (o78"| ~> | w+ /EGUMMOENGD | a5 or | aguiase(Gret Northern Pri-Con to 
see aielineniee Corp. Tred.*.... 3h 128 30 [59€8,118 Ja. & July| Do Insc. 1910 4 |111 13 |May Nv| Sus |p'a t. Onitd 4 |10°4 2 ee eee *onccscose -| a 
$00,000] oerby, 183-0"... 0000. saltas on ‘10,100 Jne.& Dec. De Bete ales a latroel was | De tos, Bik, 3 ett) Tisoze] Do B{ aucileyispd BY 144 8 
a eee a ih 3 og, 74} 628,200 Ine.&Dec.| Dodioinse. Bk 34 107 9 [SheDec| Par orDwg| DoStateDom 4 102 * 21,586,143 Great Westn., Con. Ord. |:6:4 
600,00-|Hull Cor, Bt. 1048"... 84/127 39 |, 888,500. ga. & July) Dokd 1010-86 4 |t11 13 }ApL.Oct) + |... | Do Daire..--4 90 82 $283 O17 Ituil, Barnsley, wen, Sbe.| 348 Th 
eeaeeal —_ — > ik. 198. iT ° sw a ae : lus 14 - I. | ' Dec. Rutreltios, 66 ¢ | | 20 33 | 16,740,995, Lancashire & orks. Con, 1:8 23 
1, 298,498 Lejcester Corp. Red. Stk* a ue 18 9,028, 83: Je & July) Do red. 1938, sie 3 Ja diy. Pur| \orDwe| Do Fdg. Lu. .¢) 28 . ater see aot, Bri 1 pee ae en ine ns 
v000) | Do 1918-44 05-0, oes Taree gare ce Capen Laer} 1:2 1¢ [Ja. diy.| Pur|orDwe| DoCofParanag) 3 3) | 3.687.180) D Dt enthovie pabt sd St 
6,698,717| Liverpool Corp. Stk’. "3h 130 31 | 56,500 Jue & Dec.| Do 1879...... ‘113 14 ya. Juy.| # | Dec. Greek, 881 .. 6 2 at 2,587,180) Do © Dit antilenie pdb) it 
3.776,136|Manchester Corp. .....- $143 47 4:6,800 Sune & Dee.) Do 18st: oes 8 LS cl7.| <= | Dec. | Do 1034 .... & | 23 3 11,390:382/Lon a ae ih -| 18 6 ia 
1,000,00€} Do Cons. Red. 1628.. us ¢€ |, 587 1200 Jre & Dec.| Do 1917-28. § 18 |Apl.Ozt| -. Do Rentes.. ¢ | = 39 40,289,596: \Lond.& N.-Western,Cons. | ‘saad Be 
6.127,975| Do Red, 1941*........ -s 109 16 2,208,026 Jue & Dec.| Do Insc. 1923 ‘ a7 16 \IneDec| -- | Nov. | Do'90(P.Lar) 5 33 67.655, ae & 8.-Western,Cons. 198300" 
800,000) Middiesbrough® ........ RE es yy oe ot 7 EET E eg Puriorbws Do Monoply. 4) a3 33 oui si eeel’Ons Peet. Onn. Orde lst 3 
86" .. 39,116 pr. c 8 . r orDw; 0 36, | 
dont30 Pi daa ie 8 136 38 were seen: ENov |Cey! on. Ins.. $i) 4 as ya. jy. 5 Dec, Guatomele 4 | 33 os r 133885) ee Tiitvery Ord...) = = 
. ay ov VION 2.00% a. se 1 awaliap ie . 
“aii Pmt eb. 3 ig Lata Hace uo deed ¢ 423, [ik Siy'te| -o (Hanentn || Leeann vevauaey | of 
. 3i7 |b ay& Nov) Do Lnscr \ n 4 2 * 
Teer Roading Corp. Bk.” pois 3 3 128 at 124,000 Mar & Sept) Fijian Gv. Deb 44/101 6 lJa. Jly.| .. (*1 Apl. memes. 1895 3| 882] 32.4, ate) Do bt on anti ispdPt}| & | 3 oa 
368,611 (Sheftield 192(036, Red. .. 34 1:9 11 [1,009.19 Feb, & Aug Jamaica Insc. 4 16 28 linewec| 2 | P.ord. italian Ward) 4,200.600| Do London inten. ---+| 3 eth 
RIE TB scociecaceorentnse Re "3 107 | 36,700 Ja. & July |Manitobs,1v10 6 - 2 or, | qtibeseosees % bosi:eoe|aletron: ay — 
861,000/S'thampt'n Gorp.1946.... 34 106 8 | $80,749 Feb. Aug |Maurits.In.ive7 4/00 18 jJa. Jly.| . | *Dec. Do lrrig: Gide 108 ye ee ot niece ee fe A 
400,00 Stockton, 2938*......++++ 3 14) 6} 765,700 Mar& sept Natal ........ wits 2 21 Ja. Jly.| -- | *Dec.| Do 1862 Ma- 350 000M . ie tan Dist. Ord.| 254 6 
397 200|Stockton Gorp , 1008... 4}/118 16 276,881 Mayg&Noy.| DoCons. Insc 4 ; rema, Rail. 6 | &5 °9 2,250, e ropa aT 6st 6h 
00,000)8wansen Corp. tk..*.... 35.126 18 |3.086,444 Apr.& Oct.) Do do 4 12) 2 Ja. Jly.| 2 | *Apr. |Japan, 1873..7 105 9 | $4,266 67(\Midlan nso ht 
452,40 |West Ham, 1929*........ 3h 10} ¥],701,:40 Ine, & Dec, Do Inscribed 34198 § | Qreriy’| 4 | 1808 |Mexican,’88..6| 9293| 6,741 “| Ob 
436,000) Do 1986) ase Ban th Seg dan agaly Nr 2 cy Oy [PS ay. owe lo) Do Nat Ral seizt8.sr0| North asta. wis’ at 
4/W th 1918"... 8 201, 2 1000 Jan.& July | Doin. of Tehuan- | 2 “s 
thy Wun Cores ea 3 ie ¢ foam ed EEE WA | mca $/28| Santas torch Satrd, ons. 8 
é00,680 Wedor Si — ait 18 | 190,000 Ja. & July om Sees f as “ Qririy:| Pur |orDwe Do Exico0;. § | 9293 | 686,308) Rhymney. ..e.cvcos-cces a 
olverumptn Corp*... 7,201,000\Ja. & Juiy| Do 1903-10 .. 4 3 ... Yeor., | 83 a.bohs0 South Hauters, Ord. 2252136 38 
__ 809,000'York, 1916-41 ........+-++ 3 '106} 64 813:700 Ja, & July De iees ; 4 Qrtrly +» | Do do i89 83 89 


* Free of Stamp Duty. 


2,680,300 Ja. & July! Do Inscribed 4 |113 % 







Nicrgua, 19196 | 47 62| 8,6 9,680) Do Pf¢ Df. rec. nodiv. are 82 


































































































: tile? ee 
i May Nv| Par|orfwg|Norwegn. 1886 34/100 2} 8,619,580) Do Df tun 1? at 
41106 6 102,284/Taff Vale “8S 
CORPORATION BONDS, : senes00| \A pr. & Oc Do Inscribed ae ¢ Fb, Aug Ene orDwg Dd. pe ---- osliee 6 0 6,192, st p00| Waterloo & City, on my at 6 
___ {Colonial and Foreign.) m9, 300 Ja. & July|N.Zeaind,1914 6 (117 i9 ‘= oy 5° |Dec.'9s| Paraguay, “2 ne ee 
ns..... 6 107 9 \sq Jiyn'pe| .. |Portuguesei bet "i Linas Leased at FIxep RENTALS. 
| 5) Bata ie ae |, ease seni, deme 
rch 8 sees 
| Bo, lgiai 0H |Get | «= |Jan.| Dedonn i. |)” | __Mame. _| Compass | Feo 
: Dolmen nde tT. .. 4 |100} !*| Birkenhead ............ L&NW&aW 48 50. 
m io0g-sro-+ & liog “p |Qrtriz.| ++ | Jam. | Do do IL .. 6 |100 1 irtembeed si (bee 168 
=| Do 1810....+. ace R iy. * jeu. De aL dis ie $8100 Do Do 44% Wp cseeee fs 69 
veseee BD tp [May Nv] 16) *Aug. ay. iO}, \Nottm. © Grant. R. & O.|Gt. Northn. |147 49 
6 Do 1938 .... 4 |? 9 Apl. | Do Transcau. 3| 87 e0 |S° 7 
& Bos Do a Be. Bas i054 406 8 ‘oun April Do Bonds. ) 95 96 Nottm. Sub. 34 % min. ./Gt. Northn. |i22 24 
sereveseveceeseceesseses 66 10 ueensiand, ‘Apl. une, o{()vins 
6 lotty of aus 1806 ..--02 6 [tox ¢ [APLOct Vitebsk)....4 | 9810 Dasestoas S70cEs 
6 oy it boutures, 1888. : Do 1913-15 .. 4 107 § *July \Salvador...... 6) 67 73 Closng 
6 \Oity of oo Ayres De a. & July| DoIn. 1915-24 4 |.09 11 h Dec, |San Luis...... 6 8f 89 Namo. Prices. 
44) Do Bonds .........000-s0000) o* Ja. | Do Ins, 1924-30 39/103 4 Oct *Aug. a rentetrover 6 93 96 — 
4 |City of Cape Town, 19 Do do 1945 35)1€3 4 ICpMyo1 Pur|orDwg Santa a WE 88-4 26 29 % 
$ \Oity of Christchurch (N.Z.) Sth. Australia, Ap@l Sept. | Do W i ne 3 {110 12 
€ (City of Dunedin | 1805-1900... 6/108 :2 Railway «- 6 | 23 25 Grevun & Merthyr A -. 4 |(25 28 
6 Do Redeemable vevses 2 | ly | Do 1001-18 .. 6 |106 25 iCp.Jy91 Dec, |Santa Fe and Do B.. 4/06 9 
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"90 Northern of Spain, Hhority... 8 | &b 9] 20 | 29 Do erp 1 Preference ;.| 30 32 |,4) |199 ‘Ceara Harbour Corvortn., oda) atta’ sik 29 | ioe ested ae 
100 re eres in).. 6 [102 6 | 10 | 10 snow row yoke, as 10 | 2¢ r yres ine ee ee 
100 Seraikenvi.. 6 02 6 | 10 | 10 TZ Preference. ..... 16) 6 io | 10 pera ad ye Dally of med aon 1 |Freebold Trust of Aust L.| # 14 
100 De fon. hoe (Bera do ..6(\14 9] 10} 10 Baldr Collyer's,L.,Ord. . oe, 3 30, (Chicago Packing & Provision) ‘ia 3 Ai = scseserscees| 13h 
100 | Do Debentures .....,.+000« 6/3 6} Ww 19 6 % Preference a 26 | 1 12 poy of Lond. Real Property is 19 “h 2 \ re Financial, L.| 13 2 
100 | DofrrsikeuyExt, Deb. ... 6 100 2] 4) @ New Westminster Brewy. L stk |1 00 | Thos l 17 ortgage of india, Te 
100 | Do Tireh Eaten. Debent.".. $9008] 4| 4 eka erence ai -04| 8 i ‘te £8 goat ag 057 ‘ “ Land & Mort. of Keyvt, b | 
700 | © 168 am rewry, 6 | Cie. Genl.d al 1k "9 ecese 
Br ts: i2 00 | De eelerence 12 ristck. tT 9° 10 | Coats, J  dreraeonn ioe ig, oy nena G Serpe +e olga 
| IRA, GONE BEER, ececeevccnse 4 6070} 10! 10 |Nottingham Brewery, Lim. | Lot Do by Cum, Pref.........\ 178 ‘Lond don & 8A African Exp...| 13 4 
20 \Baria, Lyons, aud Mea wae 8 | a pict pe meen Sey Bick 73 ge ee cots Deb. Stock. 11618 3 iy ‘London F Financial Assn., he : 
100 Piraeus, Atheus, &c. 1s ? lst Mort. De 96 ereeee +0 a <a 
% ‘Royal Gardinian, A vevsevee 8 | rout Bir i i inate Brewery, 6 Pret. .. 149 42 |g Stk |} oe | Ceara alae Boa aseeansel io | 12 : § | Dos Pe a ! He 
oresevecsvcces scececee 3) Lug opoasiet . } scoun t 
100 Royal Trans-African vee 6 | 65 70 10 ‘st Pani Brewerles, La, Ord.) 8 9, Gtk ste 10 | Do ef Recond d dO sveevves| 42 $8 [Sth {IC 0 N.Z, Loan & Mer. ae 
M0 (Beuth Austrian -. 13) etal | 1 er ere og Gia Gta] 20 | 8 Dalgety & Co, a Seasiad’”7"7| "thay loo | oege ar la eters “| 6073 
outh Austrian | 14.3 we D i overlsoe 057" ithies 
20 | Do 1871 (Beries X) | 13 i Yo 10 | 10 | Doty Preterencé. ton 16 6iGtk 1N8 , Do perp. Deb. Booey. «/ti5 18 [stk |! Me Do5Z"B" do .......°"" | 97 3 
% iGocthere ot 2 France. ...e+++0« : | + ii %0 - ‘smith, Garrett Co, \L.,0ra, ota! 1) 7 ae Routled ciaee ——_ wont ti 8 - a8 teed ri, L.| 18 % 
© jap ** see seteeees ° ce fereesee 
100 United of the Havana ...... 6 | (0,9),| 10 | 10 |Threlfall's Brewry, L., Ord.) 20 2 ~ 10 |Kestmans .....--.. sessenes) oth 2) pany, be 72722| tgs 
20 | Western of France ........«. 8 | 18 £| 10/10 Do Preference............| 1627 : lp Dos7.¢ Cum. Pref...... a | 7: |Stk 100 |Peel River Land, &., L. *::| 77 73 
100 Watn of Buenos Ayres Bnds. 6 nis 26 | 30 | 10 ‘United States Brewing......| 1411 - Powaer, Limited .... 83 33° Stk 100 | Peruvian Corp..............| 3 & 
300 | Do Mortgage Bonds........ 6 \119 22 | 39 410 |Walker (P. W. and Son) ...| 134 4° = 19 icy ‘Brothers, Limited ...; &h 91 Stk |100 | Do 4% Pref................ x 
160 [Went of Beu Poul Bbcs-s"s. ¥ es_6 [Ott Water & Cous Ltd Dob 190221 36 | Tt ihore Breeet' Warchonse''id| § #11"%4\"°y queensland tnvestaid sd 
ee Tt INSURANCE COMPANIES. Fordham, W. B. & Bons L..) iM Land Mort. L, = 
BANES. teases oo einen Tne ene LEE Me Rye x Porter, and Co., L.| 18 16 \stk |100 | Do 4% P py Deny BA éd 
+ WY emetic caer ee es tee a 2 |General Hydraulic Power,L, 2 ‘130 | 2|R. Plate Trust, Loan. be, 
seal (ed) ef 5: \Goldsbrough, Mort & 00.1, . ABShares ., ree 
B ies! “S| Some. wg | 10 i i wv Gordon Hotels, Ord. ...... wi: 6 | &| DoBShares ...°°'°"7"": 3 
& Es § 3 £5\€2 'Harrison, Rarber, & Oo. BS eee ener sperm ceesg: 
<5 | Howe, 5 | sis 3 1 t Harrods Stores, L., Ord.. ai ‘Si Stk |100 |Scottish Aust. I , 3 3 
< ss. Sa @ &| 6A | 10 10 | Henry (A. and b. and Co.),L) 1 i Deby Gta. Pree wetts L100 6 
3" a ee ae 6 & lifidesbelmer Cons Le nn 14 24 “eq m4 Dos _ oe s: 
brs. | 4 “0-000 | 8| Alliance 20) 21/103 2] 10 5 oom ihe eeen al 344 | % | 2 Gouth Austration “Stex 143 | 38 38 
100,000 3 Pl AllinnceMar., 1|100) 261495, 10 | Ih 2.| s+ | <g, Stock Kxchange 34% Deb sili 9 
very 2) Agra Limited.... { Let 3 10 |Hotchkiss Ordnance, L...., 10 i) Texas Land and Mort,, L.| 3 
1{0,000) & | Anglo-Argutne,L 1a 123 240002) ps ation Fir, & te S| $138.22 tal te lane pel Mortgage Data. as 14] 10 | 1 \Trust & Ascy. of Austr., L. ae 
x 2000) > A A 
seie | " Auglo-Callfor, 1 | 20 se | 3 000 rigs les Feet a 2 10 | Hy Howard and fafloagh " i 38,30, : =. De 3 Pret’ Sheoes th ae 
000 | é Anglo 71% 60,000 % \gom imer. Union| 60 an i yg s 3 eral ons amesy even ial 20 : To Loan of Canada. . : 
A 8| 6 unty eee 6 lmperial Russian Cotton .: none ihe, Go 
‘el ae! 1s000| _¥) )Kesployersiia.| 10] $| 3° °4|"s 10 |Tmpd Industral Dwell, i138 #108 | |" roe Lins Bene eas eat 
| $0 tase, aft (eeuwierg toes] 3 : Q 10 | 30 | Improved Wood Pavemt.,1.| 1415 |'19 |g |Omion Discount of Lond.,L| 8 $2 
0 ' } a u Gu ere. 
so is 7 | lame 3s, |General gli] uit) "S| 6 ntrant tea Gon Bleak, | @ | # U™iaeti sy Onda 
i ¢ ; O% Ste | 5 Do6 ce. 63°63 
20 | 20 60,000 20 |{mperial, Lim...| 20 ef g ie Kynvcb, W. andCo., Lim. 100 A Frefe lore BOO ws oe 
. 87,600| * 6 \Imperial Life..| 20) 4) 7 7 100 ‘ ‘ (100 | Do4 rred. Deb, Stock| 92 4 
10 | iN 127-000) 169 | Indempity Mar.| 16 : 8 at stk 6 Haousse itzebe. bse, seed 24| 26 | 2 'Van Diemen's Land........! 9 10 
e neashire .... cate 
0 6 | op 74] 60 & Tatars Nitrate; Listed FINAWCIAL—TRUSTS, 















,000} 85 | Law Fire ......|100 418 16 
venne =, \Law Gt. & Trat, 10' | 18 a8 


b 
10 
s. Law Life .... ‘tid 88! 90/24 10 iLever Bros. L., Pref... 


20 | 20 |Liebig s Extract of Meat, L. 
10 | 10 | Linoleum Manufacturing, L.| 36 
8} 10 | 10 | Lister and Co, L., Ord...’ .. 68 
10 | 10) Dos % Cum. Pref, . 1 
6 6 | Liverpool Nitrate, I imited 
6 5 \London Pavilion, wimited. . 
» * yond. Peed. Clear'g- House, 
6 \Lon Biereoscop' 
10 | 10 |Maclellan (P.&W. “Ly Wt 


Alliance Investment, Pref..| 66 7+ 
American Invst. Trust, Bret 125 30 
Do Deferred 03 


Ss 
Se a& 











s 
mS 
a 


¥3, \260| 16 Cap. & Counties. 
40,006, 8 Chartd. of India,| | 

| | Austl., & China 90 | 
100,000 & ey. omnes o-| 40 


‘$00,000 ‘a Conwolldai “Lt.| 10 
























































































































= an = 
nen A ER aes ee ee 






























4v,000| 6 (Ger. Bk.of Lon.,L 10 | 10 [McEwan (James & C British 
since ‘6C/p Ome ao 6 6 |Mason and Mason, L. ...... Do Deferred sserescece eves) $7101 
400,000, & ‘Imperl. Ottoman & | & |\Maxim-Nord. Guns, &c., L Do 4 % Deb. Stock ....... “|no7 10 
co 3/ps Imp. of Persia . - x “ix! 3 2 3 aes wee Debenture Btock 9 7 ms Foreign, Amer, & Gen. Pref.| 108 2 
” a iw ? le ITO. .cpccccccecs 
90,006 nil nterpationalie 60,006 (Merehrnes M. Li io 2 —s = i9 pare. Bate Bice asoe., he 4 tk Do 4% Per. Deb. he at us 12 
110,000! sup. 8 N. Brit.& Mercl, * S84 9.) “5 | Moir, John and Sons, Lim. 4 Stk eet n& Col. Gov. Tat.L.P 20 34 
60,000 6 | Nat. Marine, L. b 8h a Mo B. Morris, &c. L. 34|/Stk ferred... | "96:00 
80,000, 224 | Northern .. 100 10\71 73 | @°| 4@ | National Safe Depoat : a Btk 
11,000) 334 ‘Norwich U. Fire!i00 12 {t12:14) 49 ie Ne!son Brothers, Li Se: Stk /100 | Do Deferred.............. | 
\Ocean Marine. 25| 93| 8 9.) 49 | 10 |Nobel Dynamite, "Trust, L..:| 16 6 ptk Do 4% Debenture Stock..|107 9 
1361100 Tk | iP ae treeee 19) 2 $,| 10 | & |Pawson and Leafs, Lim....,| 6* 52 Govmnts. Stk. Invest L., Pf,| 81 83 
100,000) 10 \Pelican Seb tevas 10) 1 23) "6 | 6 | Pears (A. and F. _— Lj atk CITED... .0eseeeeee0) 24 23 
6,122 ‘te? Maliwar Pasa -++| 60} 60/283 7) 39 | 10 | Do Pref. specced ie Do 44% Debenture Stock, .|110 14 
2} 7 Tilgtk 100 | Dos % Debentnre........ Guardian Invest., Prof. L.| 81 86 
8 6l°5 | 5 Peek Bre. & Winch siZCmPt "th, 6 Industrial and Gen. Unifi 
6 | © |ruvopno-Guano, Limited .. tal Stock 















16 | Price's Patent Candie, L. .. 52 34 Haug 
6| 6 |Primitiva Nitrate Co.,L...| f& & Stk 
00 |100 | Kecite lramage, L., > 9% Deb wv “ 
26 | 256 | Kio de Janeiro City Lmp., L,| 8) 9 jStk 
100 |100 | Do 67, Debentures ......../ §8 ¥1 
7 |Rio ad Jau.Flour Miile,&c.L i bt 
1 






Lo ae Stk. 
Dp. . 
+ Paris & 


Haye} if Botog, Ba 


wi & Wales .... ~~ * Muclading periodical cash bonase 
tapoeee= CANALS AND DOCKS. 

















q Debenture Stock. 16 Ul 
mtd. Inv.&Gen.,Pref, 101 6 
Do Deferred 5 41 











Kiver Piate Fresh M 
1 hae (J. Oe: 












Ee: 


Seeeels 


Name. 


eR ees 




















60 
ham seececes 
46,006) 16 38 ee i Birpioham India Dock | § 


Prov. of Lrei. rh i 
843,00 Boe eons, Nat. 














Btk 100 | Do 4 % Debenture Stock Inte 8 
of B.Afr. | / oe 
on nee of Austr. ee nee Grand Junction Canal ....\136 40 
4 | Dolns.stk. Pref 
isa,00 Union of Lond., 
4.076! pi] Nm offneina Rng “a 198 2T 
| ts Munch Shh comet ; Cables Tr: 
cities Deo 6% ters. Mo aa vets Me 1 “| 9 too [U. 8. & Sth. Amer, Invest. 
am 100 |Miliw Goto 13a) Trust, Pref .......0.000 
Do Pret La ue 9} 1° Deferred... ....+..+++ 
Boe ge Fer. pore. Eres iiss oy ° Stock. |! 


i. Newhaven Harte Stock. iit 100 

Btk |100 Osnal, ae 

Canal serene [hi 20 |! © 
0.3 (gone salar mae, di” me is 

wt 8 COMMERCIAL, IRLUSIBIAL, @e. 























10 , 
seeactciongeseaseeemston nt 2 Bristol 6% Max. .....+.+» 
i sl ti t{Rfuminee te faeces] gto ‘a9 | gevi Gie d --0+ ie 








December 7, 1895. ] 


RN ee aecnenenennetrnsenmeytiennennensseensistinmnismdtinnananmsneiiiincenen 

















@AS AND ELECTRIC.—Con. MINES.—Con, | TEA 
ce — AND COFFEE. TRAMW 
5 3 Name, Jlosng f 3 Ng | 5 S| | oe . 
He Prices| | & oe IPricee| @ | | mame, ‘Gomme! 3/3 Name, eens 
ET -oOo | eateeniugniens yhesteine | } | @ 
8 ry Buenos Ayres (New), la... TZ &}) 1 18/ Burma Ruby +2 42, 20 Dy ——— Prices, 
* Debentures ...._ | 10241 2) 2 \Qane Copper, Limited . one (Assam Tes .......scceeceee! 
Be cpveer geese 4) 1) Abeer uats NAT Rec We 2) | soar 
20 UM. ETCL, seeeees | BF! 2| 2 /Caylloma Silver, Limited.. oat 2s 3) ee * Limited, Preference... 
ge ie 8 pra ry ee » = | : pepe etl ---s.--° cae sete . 20 Dari fing Tea, Lis coi? 3 a wield me Py ee otteck 
Stk |100 ‘Continental Yolen. ooo 277 s ai Oy ns. Gd. Ficlas of £4: hb 13313 ‘19 i 10 | ES TOD csccscce eccccce, 16 17 « mnitea em: ‘) 
Bix |100 | Dory Preference, «----5.25.9)| 1) Doe Pref. ce ceececnee | Uh Mf) 10 | 10 Igcens Decanters |The 10 i (Saewia Wmnied 3 
20 | 10 |Coun CE ee ee rel. 1100 1100 | Do 64% First Tebs...222 |109 11. | 10 | 10 ‘Rastern Assam. Limited” “| 2 and Hi 
10 | 10 IE n, Limited ‘| : 3 | { (Coviapo, Limited... ..... | 2 24/10 | 10 Jokai (Assam) Tea, mLimited| 14.15 (10 {100 ‘pimalted esses] 1 8 
elk 100 Baroy. it's: Coke A, Ord...'sot ae ; ; \Day Dawn P.C. Gold, . .. | § 3/10/10 | Do6% Cum. Pref. ..... one! 1415) 6 $ ones Debentures ........| 50 $5 
os te Bo Bra Manin oo rr ee Lae [De Beers ........-c-c000 wee | 248269) 20 | 20 Jorehaut Tes, Limited '""""| 4961] 6 | 3 Bo eens Ayres, le ..| 64 6 
Bik 100 | Do 0, D,& B, 10% Pref... 28s 99 |100 100 Do 5% Debentures ...... |109 10 | 10 | 40 Lanka Plantations. Limited, 4 6 (Stk |100| Do Per. 6¥ Deb “atoc’ "7: Ae 
me De By ’ 100 | Do. 5$ % Bultfontein Obs. | los 6 10 | 8 Lebong Tea, Limited Sara 8 | 8 ett ep Deb. valaae‘en 
Stk 100 ne al tit ae treat Jonsols, le . “1 te 14] 10_10_Ouvah Coffee. Limt ited"... “| nu} 6 is | De Preference ae: 4 4 
Bik 100 D Masimam .... 191 93 | 6 |r Onllno Mintoe. 4 spupAwea | 22 | 2@ Dublin United. =30 
ok .\ Dod Pag Preference... ‘a2 a 3 i 3 ‘Foreana, Limited Bees oa ° See eee : "| fanoargn Sesh. eh 
osbeosetercncsvet 1! 1 |Frntino. "& Bolivi Gold. ce Stk 100 African Direct * 
ae a8 | | Do ae Btock. . “it i : ; \vreat Laxey, Limite ted : be if be ou 100 00 “Anglo-American, Linnited ted (Ma a8 46 10 10 ltieereeal Elaed e : .. i : 
ss ( Libiola Copper ecccn < Sc Preferred ..... -| 4 8 10411 
Bik 100) Dos £08 8) 3 \Li ; Stk 100 | Do Deferred: § Lon, Jeptford, and Pref. 
Bix 100 ee cneeae ae os ia 1} 1 Kpatonery * ait 20 (39 Brazilian Bebra ic | 2h 0 | a8 [tego Lied Bat 
- t. ason & Barry, Limited .. | 2h 2) yop yay cn OBS wan ne ens os e NL 15 i seveceeere| aOBll 
10 | 10 Met arearie Super | wart! 2 | (Montana, Eperttedl norcosse a 10) 10) Con Telephone & Malnitn, i te ui 1 | Feanten Gaddissies toit 
Bie | Moteot Soaetrte Sa peer <2 teil | 3 Mysore Gold, Limited"... | syste! 1p | 10 Cabs, Li Peace steetene oS 1S igtk | oy Bo Fa boatare Stosk wat 
a ei a ed EST 2) P Repansaimec|  2 gf get amid) dg eis aa 8 
{ | . eerccece| & Md seeeteee B i 1m) 
6 & \Ortoma, Limited. .---...| 6s oT ae | lel Direct 0.8. Cable, Le. s2.222) ‘se 4,39 | 3° London Street... ...... ot ot 
10 | 10 |Para, Limited....-..-...... 182%) 4) 4 ‘Ooreg7m Guid, “LDeb Oral | apf jg! 12 | 10 Bastera, Limited’...../ resol 16. 168/10 paeeenate Street Rly. ‘6% dbs 109 22 
6 | 5& St. James’ & Pall Mall Elect S64 41 3 Do 10% n. Bret | SE 38 10 | 10! Do 6% Preference ........! 17418 = jhe wee 14% d eoeeeee/ 100 UL 
1» 0 aes Limited. ....:.. | atgtey ot 6! } Do “sosce | 4 ¢ j ste 100 | bea Mori, Deb. Stock. i307 30 | "9 ‘8 8 |North euro ie | 3 
, Limited........ | ‘0 r eseeceee 
Bek 100 Bouth Metropolitan, A'.:.7 32) 73" ack 109 Richmond Cos. ota: + | gating 10 | 10 Bastern ixtension, Stock .-|185 25 | 19 | 10 |Nottingham and Dist ies] 2 
Btk 109 | Do B vevssevsceveeeseress 318 18 (Ste 100 | Do 6% 2a eb. Bats. 2e 100 '100 | Do 5% 1900..............., v2 g | 10 | 10 Provincial, denied. osereee] Oe 
BE N100 | DOD nase cae ne reece \Stk ‘109 | 3° ag ond Mon Des, Bit | Stk 10) | Do4 % Mort. Deb. Stock .:|12¢ 29 | 18 | 10 | Doe % cum. poinndehesseien thy 
Do Perp. 6% Deb. Btocie 13 373 | 10 | 10| Do Shares "I 46 “jsg!402 100 Hastn. 48th. Afen.,5/Mc. Deb 102 ¢ | 10 | 10 'Shettield.. otésieel 
10 | 10 Tuscan Gas .....e-eeereeeee 13S) yd gt ohn Del Rep " . 0} 10 Great Northern of Gop’h’ n/a 22 | 10 | 10 Southampton ...: --| 8 8 
4h Pe wenes MONE corprarances 300 103) 3 | 7 [St Joke Del Rey...... i100 ‘100 | Do 5% Debentures (1883) ..|108 7 { 12 | 10 South London........ | a3 
estminster Electric ...... 8 ft) +) 4 ‘Sheba Gol istralian, L. | abl 95 25 Indo-European, Limited NG 49 ° 7 ‘Sunderland, Limited ......) 6 1 
GOAL, IRON, AND STEEL, — | 2 | } sista Buster God Lia. ‘afm 09 100 “Eo 6% Dabentarens + Ha ig [100 jm | Do st eee 
ee enn 2/ 3) Do Fiumas Eareka....:- | foal Soe ne 6 Vi bus .. 
“Te 1} Barrow Hematite Steel L. 1} 1 +. °% ‘National Telephone, Lim.,; enua General Omatbus .. St 6 
Bi Do 6% Preference ..... a ~ os Hy A Zoennle Heieners Os Copper,ts ‘ Nos. 10 484,507 ....00 dq 10 |Walearhamoran taratead":! ge fe 
= $9 |Bolckow, Vaughan & Co., L. 13418 6 | & (Tolima, L., A Shares... | 7 19 10 | | 20 | Be £5 Cam. ind Protons a WATERWORKS, 
seer esreseseceeesese ? e teeece ' 0 um, 20 re 
10 | ‘i Consett Iron, Limited...... 2 1 '2'0 ‘Wheal ( Grenville Lastererese 10 il stk 103 | Do3}¥% Deb. Stk......0+ oe IO r Ww | w | Anbwery, tsutivou....., om iwy%u 
3 2 Ebbw Vale Steel, Lron, &. vols 62 “$3 i L Ortental Telephone ae * t4\Stk | 100 | Chelsea, Ordinary ..... ahenikee 
14 English Crown Spelter ....' SHIPPING, | 8 | 8 Reuters, Limited .......... | 5 6 | 13 | 13 | City of Bt. Petersburg, Lid| 8 9 
% | 15 John Brown & Co., L.....-. 164 174) seas | 20 | 10 West African, Limited ....| 5} 63) 10 | 10 {Colne Valley ........... ove] (BRIS 
10 | 0 'Marbella Iron Ore, Limited 2} 2} 20 | 16 (African Steam Ship ........ 8; 9100 100 Do5% Debentures..... on» | 102 109)8tk | 100 t London ... 1216 20 
624) 62) Nantyglo& Biaina ‘ Pref.”| 83 93 | Ty Amazon Steam Navigation | 4 1s) / 10 | 10 West Coast of America, L..| 1 2 |Stk/ 100 Do 4} 2 deb, stock. ....-. 1167 68 
10 10 Newpt. Abrern.Stm.Coal,L, 3 4 Castle Mail Packets, &. ..../ 1] 12 100 100 | Do 8% Debentures........ 93103] 50 | 60 |Grand Junction, max, 10%. 10 16 
20 20 New Shariaton Coll.’s.T. Brit 14415;| 20 | 0 Ousesd Steam Shipping, L.| § 9 | 16 16 Western & Brazilian, L.. 910 (Stk /:00 | Do4% deb. stock ......../140 46 
5 | 6 North’s Navigation Collrs...! 1% x 20 10 1 Dorsreser seer ce teererseees 33 33) 7$| 7) Do Preferred ......... 6% 6}\Stk| 10 | Kens ..... 10 16 
6 | 6! Do 10 % cum. pref.. a ti }16/ 15 Senerai Steam Navigation... 4 6) | 1) 7 Do Deferred eorscesoseve 342 tk | 100 Do New Maximam, 7 x4 | 08 204 
6) 6 a mone tron, uimited....; 1 1h 10 | 10 | Do 5% Preference ........ 44 sh 1100 100 | Do6% Debentures A, 19101)3 7 | 10 | 7 | Kimberley, Limited...,....| 3% 34 
6 | 4 roca ceei 8 2} 20] 10 WaSt Wil ascovssrets. cc. 4 6)100 100 | Do6% Mort. Debs. B, 1910103 7 Stk |100 | Lambeth, maximum 10%": «| 47 62 
Stk 100" Do 6% Debentures, 1800 .. 93 101) t) | 10 |Leyland(Fvedx.). and Go. ae - # 10 10 |West India & Panama, L. ..| 14) 60 | 60} Do -|8:0 16 
Stk 190 South Hetton Coal, L...... “1125 30 | 10 | 10 = %Ca m. Pref. . ie 10 Do 6% First Preference . | 10 § Stkiiwo | Dos “Debenture Biook ..|.43 43 
10 I, - Vickers, Sous- &Ue., £..Ord. 15 16 1100 |is0 | Dos % Debds,. aa lait a | 10 | _Doé6Z Second Preference, 8} 9}| 20 | 2 | Montevideo, Shares ...... 15} 16} 
Btk '* Tn Preference .. ....... 5 21 | 6) 6 Mercantile Steam Ship 6 6i) ‘1000 :000 Western Union 7’ Bonds. “te us = (00 | Do tat Deb. 6 per cont.....|102 7 
MINES 10 | 10 | National Steam Ship, > §,100 “100 | Do 6% Sterling Bonds ....'100 i100 |New River, New ..........| 80 93 
. 8 | 8 |New Zealand Suipp ng, Z..| ape) Bek 00 | Do4% Deb, Stock . 143 43 
f)d) 1¢ | .0 |Urient Steam Navigation ..| 3,4| TRAMWAYS AND OMNIBUS. Stk |\00 | Do Debeatare Stock B*:.)143 48 
S\z Name. | Closng Stk |100 Peninsular & Orieatai, Pret. ta7 162) —— 20 | dv | 0d A 6% Prof .....| 3b 4b 
am | | Prices. stk 100 | Do Def. . a ae - | 408 u7,_ & 6 Anglo-Argentine, Limited... “| we) 223 (100 1100} Do6 Debenture we OF 10% 
ined emer A tO Ln Mail Steam .......... 47 49 Stk 100, Do 6% Debenture Stock ../121 30 $:,|000 |Portland Water (U 
2] "9 |Alamilios, Limitec........ | _§.14| 10 | 10 |Shaw, Savill & A/bion, L. | a I a9 ens, Gold Beata, unl .. 
1] 1 |Bechuanaland Expl, L*!2 | 1}aig| 20 | 20 | Union Steam Ship, feaited| 1 10 Barcelona Limited ........| 9 10 20 |Seville, Limited ............| Sbizh 
10u |100 | oa. % Ve non cecene | 83 wt | 22 | 10 | Do Now .....02 ovsscecese " Belfast Street ........-.+026 5 sth “Wu smanees @e., Ord ...0.-] 3 
6! 6 |sritish Broken be i be = z| 10 | 1¢ | Union Steam Ship of NZ. 6 ss 10 | Bordeaux Tramway, &c , L| ihe 34) 10 Lo Qumited 0022723)" 9b 98 
ws! Do Privileged Shares.. ¢| 25 ' 20 'West India & Pacific ss., L.. 10 10 Do 5% Preference .... om West Middiesex ............1803 98 





Provincial Stock Markets Price Current. 




























































































MANCHESTER, LIVER POOL, | MANCHESTER, LIVERPOOL EDINBURGH, GLASGOW, BDINSCEOE, GLAssew, 
&ec. &c.—Con. &c.—Con. 1 
MISCELLANEOUS.—Con. 3 ___ MISC £LLANEOUS—continued 
RAILWAYS. Pllorenteete No of 32 of (2% tt ie 
Ric a a: | 3 Name, 2 | 3 iF | Name. Closin 
Antho- | 3 | Closing 5 lg a aS aisé& ona <ossaniniememeteihnnpuieneinianseninshaiiiesienea 
rised | 3 Name. | ar Home Closng }__"__— ——|--——1 9 : ‘Scottish America 
foo O& 2 Ra Prices ' | A 2 Mort. L 216 
. LI aa a asi %,| (Insumancs. 5 | 13 boot Oak pieee ee EIS 
ee ‘Stk 100 Manchester Royal Exchange'3i9 at y * an 
8,000 | 100 Onsrionl & Cente] jo 10 (National Steam, Limited -.| 4 ae (lite Aesoclation | exis 10-0 | 12 | 89 (Sovetiab Wagon, Limited P| 23 20 
27,478 | 20 Goauimbo” aod a7 Oe S luutesi Weaken TG 25,000 10 SeottishAced.L) 61/3 46] p| 8 4, hy tin, i 7s 
2.200 | 100 !Tongoy ..........| 6 7 oS |atiansh Telephone... 13 '¢| 50,000) Mt Seth. Imp. Life/to 2 | 1 38 6 Om, dus, bs ...... - +00 3 0 
— ef 36 | ‘ 006, 6 Scottish Life, 4) 6 2 | 2 00] 10 | 10 \Swan Lead & Gattie.Lim...| 9 0 
BANKS AND INSURANCE. It ie ee ee 7 oO eeatoe| sual 2 oc} 2 8 Weetern Hanches, Limited! 6 
be 10, 10 |Patent Nut and Bolt ...... | 28 6 lgcottish Union| | | DUBLIN, &o. 
Ss { 5 te. wy * 'Pearson and Knowles’ B”| 16 20 iN 1,"A” RAILWAYS. 
©¢ \Se \ ig | i D iseaveley © Sons, Limited . | . 3 $00,000 a 8 eae (ae elie + : 
SAE] meme [18] | SB pares, Onl Stns is Meath Ses 2 
wa | BE] 0 60] DoMO’ .......rccece0es aa 
| nbhieinisigpthdetacidinaatontaiited etait Tae 7, Prede ar Iron & Coal “A” 
‘a |. (Banas) | | 25) 20 0" 20 | West. ndiad Pacific $teau, L Aut - MISCELLANEOUS. 
Sis) 6 eee aisitg | Bl eaieh $ p32 
Dp “ i oo 
soo 1 i3 Baul of Liverpoo! oat da EDINBURGH, GLASGOW, &e. | 3/5). Name |Pitced 
nes. --| & lus — | —__— 
30,00) 12 2 Livery 1 Union. 100) auises 14 RAILWAYS. 0 | 2\Amer. Mort. of scuvisnd, 
- 1000 Is (Manches. & County hwy) 16 674 5 ST eee ae MIE veccccunscseradead lass 300 
00,000 Man iver. Dis Viug t | 4) 4 |Arizona Co Limited - © 
13 $ Autho- ‘Closng pper, -/2 6.3 
canes 1 Oldiamdet Berk Su 37 : rised | Blame, Fries | 3) fo p Lesions 1-145 88 
» ® (Barr's & Alliance. tov 2u 7a g | tssue. 5 ees 50 | 60 eee ey 
135,00] 14s|Willlannede Doucon,| |_|) + | asks. GreatNortn offectland|10:19 | yg i ia "ve 
ofeet falford) 6) $235 4 | eee li Highland ssseeeseseesfl04. 00] 2 6 8 
Ins 5 
® Bolerins 8. Pw lal 2 BANKS AND INSURANCE. 8 56 
to eee e Acca idee alo. iad). : 
c.& Yo} ! = 
100,000] 15 Manchester 1 Fire . 2 i : Ho. of (3¢. Name, 100 33 
14 Reliance Marine . --| 10) 2 | 64 6 | Shares. —— 10 60 
5 Sea Insurance .... -| 9 2 llr Eee: —'—|— Buk 
16 Urio. Marine . 20 24 Ore i anEe 60 
soe 1700000) é Bul ot Boovind = roost 0 c | 100 oo 
MISCELLANEOUS. 150,000) 16 |Britishljinen Co = mete 100 00 
lg Jaledn. 
HF =] imine 2 guamann Ee) sie 53] % 
‘Como’ 
j[f| Mm Bara aa Seecegcnd tw 0,8 | 
firenn eee ——-_-| 100,000 ie 
6 8 RoyalB. Sk |10u/22610 0 
aS Gr dathesd Brewery, Lumd. 5 : 30,000] 128 Two. 3 72,126] 
Gtk |t0 |Chester United Gas “1A” :.|20 10 | 100,000 10 U 60) 7 OOF 6 
¥ '100 |Leeds & Liverpool O-nal |.| 654 6 
Bik p28 (Liverpool Exchange .....;/ 26f 74 
verpool United Gas *A“/%6 8 
. & Mane Plate. ait L 
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(Continued from page 1607.) 


DRYSALTERY GOODS.—The markets have been quiet. Turmerci 
is dull, with a large stock. 7CO bags, by auction, bought in. 457 
bales gambier sold, at 193 9d, being lower. To arrive, Dacember- 
January shipment, sold at }83 1041. 

DRUGS.—Aloss steady. Balsam pera ea:izr. Camphor more 
doing, at full prices. Bark steady. Ipecacuauha, musk, and 
rhubarb quiet. E sential oils mostly very firmly held. Ojium 
niet. 

CHEMICALS.—Prices continue low, ani the markets without 
animation. Sulphate ammonia can be bought at easier rates. 
Cream tartar quoted 953 to 958 6d for fi:st white crystals. 
Chloride potash, 494, cr rather less. Pzussiate po‘ash, 77d to 8d. 
Citric acid has sold as low a; ls 2d to Is 2jd. Tartaric steady as 
last quoted. Sulphate quinine, German, 13 0jd to 1s (31. Sodas 
and b'eaching powder stativnary in price. 

PETROLEUM OILis easier, in resp nse ‘o lower rates in American. 
Imports since the beginning of the year, 1,212,200 barrels, against 
1,243,000 barrels in 1894, Russian, 6} to 6,4; American, 6jd to 


63d per 8 and 8} lbs. 
aa , dull, at 193 103d t> £03; January to April, 








































TURPENTINE closes 
208 3d to 20s 43d. 
OILS.—English brown rape is better, closing £22 103 to £23 
cn the spo‘, but ratherlers forward Lixseed, after a slight recove 
in price, closes easier, at £19 103 to £19 12s 6d; January to April, 
£20 to £20 2s 64; May to Augus‘, £19 12s 6d; Hull, on the spot, 
£18 103. Cocoanut inactive Caslon, on the spot, £22 103 to 
£22 153; forward firmer, at £22. Cochin, £25 53 for arrival; 
£26,cif..demanded. Palmcontinues at £22 10sfor Lagos. O.ive 
quiet. Fish oils about the same as before. Seal, by auction, last 
week, sold at £22 is to £24 10s; straw and tinged, £:6 1038 to 
£21; brown and ye'low, £15 103 to £16 10s per tun. 
LINSEED.—Prices are without any Cecided change, the market 
being now steady. Calcutta, 263; November-December, 35s 3d; 
new crop, April to June, 333 91 to 44. La Plata, toarr.ve, 303 to 31s, 
according to date of shipment, and not much offered. Bombay has 
sold for Daukirk, at 35s to 36s 3d ; spring sn'!pment, 353 61. Black 
Sea, on paseage, quoted 32a 9d to 33. 

METALS.— Prices continue very low, and there is afresh decline 
upon imported tin, through the statistical position and heavy 
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iven, that the REGISTER of 
mpany will be CLOSED from 


[December 7, 1895. 


Glaszow has fluctuated slightly, and is now steady, as the labour 
dispute seems likely to be settled before long. No change has been 
made in the importers’ price of quicksilver. Thore are, however, 
sellers at about 4s less. 120 tons London roiled sheet z'nc, by auc- 
tion, rather more than one-third part sold, at £17 152, being lower, 
Soft Foreign lead has not maintained last week’s rates. 

TOBACCO.—There has been but little inquiry during the past 
week, There has, however, been some demand for the better 
grades of American, of which the market is now comparatively 
bare. In substitutes there has been only a moderate busine:s 
done. 


LONDON PRODUCE CLEARING-HOUSE.—The following are the 
returas for November :— 














Rio 88° | China|Indian| ,. . 
Coffee.| Sugar.| Tea. | Tea. | Silk- | Silver. 
Bags. | Bags Halt Chests! Bale: 0 
Total registered during the . * | Chests; » a. 
nes wid tenner 89,000) 727,000! 5,500) 9,400} 1,760] 1,366,70° 
Total registered since Ist od | 
January, 1895.............. 422,000'7,890,500 ©; 121,200; 5,200! 22,134.299 
Total tendered for this month) —_1,000| 88, 8,5001 "400/100 530,000 
PUSTSCRIPT. Friday Evening. 


SUGAR.—The prtbiic sales of crystallised West India held to- 
day amounte? to 10,083 bags, and went with fair spirit, at 34, or 
an advance, from 133 to 15s 3d; very fine, 153 64 to 153 9d. 
807 bags syrups brought 74 91to 10s9J. 559 bags Penang syrups 
bought in at 8s. 

COFFEE.—At the public sales, 1,258 bags Central Amarican went 
at about former rates. 119 bags washed Rio, 57 barrels 29 bags 
Jamaica, part fold, at 763 to 863 6d. 

RICE.—No sa'er. 

SPICES remain dull. 

SHELLAC.—Fins orange sold, to arrive, at 1014s, Dacember- 
February shipment, o. f. and i. 

INDIA-RUBBER.—The public sales to-day went at steady rates. 

TALLOW.—At public sale 2,192 casks Australian about one-third 
part sold, at 3d to Gi decline. Town-made remains at 23:2. 


LONDON MEAT MARKET. 








Per 8 lbs by the carcase. 
Straits shipments. Sales are rather large, down to £62 73 61 to ‘ “EB fee s a 
£62 10s cash, but afterwards at 12s 6d recovery. Visibla supp'y seteiitng auto reeeeceseeesesecers De Peete sor0oseserspence 2° 
about 7,550 tors over last year’s at same date. Three months | prime ditto .................... 4 4 | Middlingditto.........//0.2111 4 4 
quoted £63 2:64. Banca, 354fl. Sp:cu'ative copper has been weak, | Inferior mutton ................ S 8 | First ditto ...............0-0000+ 5 2 
through realisations, and the uncertein course of business iu Middling ditto ...............02. 8 8 SO ae eee 3 4 
America. G.M B. soli for oash, at £42 15s to £43; three months Ss MARKET. oe 
now at £43 78 Gd perton. Reported sales, 4300 tons. The visible | pastish snowdrops ........ 60s to 70s | Bedford Imperators........ » 
supply is now further reduced to 45,370 tons. Pig-iron in | Beauty of Hebron.......... 503 to 60s | Main Crops................ 50s to €0s 
+ o | | 
BENGAL AND NAGPUR RAILWAY! BRAND @& C0,’ 
ipping. | 
| COMPANY (LIMITED). 





FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA 
BRINDISI, EGYPT, ADEN and 
MADRAS, vid BOMBAY. 


Every Week. 
STRAITS, CHINA, and JAPAN, 


CRSERALIA NER” featann,} Ett 
STRALIA, AN 
TASMANIA, and NAPLES. "{ Fortnight. 


VENICE and BRINDISI to eee 
and the East. Weeks. 


CueaP Return Tickers. 


For particulara opry at the Company's Offices, 
122 Leadevhall street, E.C., and 25 Cockspur street, 
London, 8.W, 


AUSTRALIA, NEW ZEALAND, TASMANIA. 
ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
fot the above Colonies, at PLYMUUTH, 


callin 
GIBRALTAR, NAPLES, SUEZ, and COLO dBO, 
GREEN & CO 


F. : 
Maxacrrs { ANDERSON, ANDERSON, & CO, 
Head Offices: Fexcuurncn Avanvus, Lonwos, 


avenue, E.C,, or to the Branch Office, 16 Cockspur 
street, Charing Cross, 8.W. ' 


HEERING’S COPENHAGEN 
CHERRY BRANDY. 


Imported original cases of above Liqueur con- 
taining 1 doz. bottles, or 2 dos. half bottles, make 
most acceptable Christmas and New Year's Gifts. 
They can be obtained of all Wine Merchants. 


THOMAS & DAVEY, 


Coal Merchants ¢ Chartering Agents, 








‘Telegraphic Address: “ ARGO, CARDIFF.” 


P, AND 0. MAIL STEAMERS MEMBERS of thie 


For passage apply to the latter firm, at § Feachurch 


Saturday the l4th to Tuesday, the 8ist day of 
December, 1895, both inclusive, for preparation of 
the Warrants for the Interest for Half-Year ending 
8lst December, 1895. 

The Warrants will be posted on the lst January, 
1996.—By order of the Board, 

ROBERT MILLER, Managing Director. 
82 Gresham Hoase, Old Broad street, E.C., 
20th November, 1895. 


CHINESE IMPERIAL COVERNMENT 


6% GOLD LOAN OF 1895, FOR £3,000,000. 

Notice is hereby given that the COUPONS of the 
above Loan. due 3lst December, 1895, will be PAID 
on and after that date (Saturdays excepted), at this 
Otce, between the hours of 11 and3. The Coupons 
must be left three clear days for examination 
previous to payment. 

Provincial Bondholders should forward their 
Coupons through their Bankers for collection. 

For the Hongkong and Shanghai Banking 


Comperation. = REWER CAMERON 
G. E. NOBLE, | Managers: 
81 Lombard street, E.C., 6th Dcoember, 1895. 


AUSTRALIAN MORTCACE LAND ¢ND 
FINANCE C9. LIMITED, 


Incorporated 1863. 

Notice is hereby given, that the TRANSEER 
BOOKS of the 8% and 4% Debenture Stock of this 
a —* as teem 16th December to 

’ ays in ve, preparatory to 
Payment of interest on 15th January ek . 


C. U. KINGSTON, Secre: 
Leadenhall street, London, E.C. any, 








ILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without frames. 
Silvered by new procees pure silver, not liable 


with 
to injury from damp, heat, or handling. U 
in teidenay. Samples, tariffs, and on 
THE PATENT SILVERING COMPANY (Limited). 
conlieidclieataicliiantesetnipetainnipineasioniaiaesiicinnriiinntigdeaininil Mishima 


'T CHIMNEY-GLASSES, COR- 


Moderate prices. Beést 
a re-silvered. 
10, 12, and 14 Lower Ken: ington 


aes niece eream coals. ae BICKS.—OVERMANTELS IN HARD oe. 
BUTE DOCKS, CARDIFF. frames re-lt” 


a a se i i 


MEAT JUICE. 


Prepxred from the finest selected 
English Meat. 





LANCET, Jan. 7th, 1893. 


“This is a powerful, nourishing, and stimulating 
fluid, obtained from prime beef.... According to 
our analysis, the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 
—, — natural flavour of beef has a'so been 

n L- 


“"o be had of all Chemists, or Direct of 


BRAND & CO.,, 


MAYFAIR, LONDON, W. 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS 


87, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 









OD 


BREAKFAST—SUPPER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. 























